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Copies of The Annalist chart, giving a 
detailed picture of business during the 
past 84 years in compact, handy form, 
may still-be ordered. This chart, 2314x 
14}, carries curves on business activity, 
industrial stock average, wholesale com- 
modity prices, bond yields and com- 
mercial paper rates for this extended 
period—by months. 


Figures appearing regularly in The 
Annalist enable purchaser to keep this 
chart up-to-date through 1940. 
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son with the recent expansion. 








Business is showing some slight slackening, at least in compari- 
Prospects for foreign business are - 
dampened by apprehension over the outcome of the pending attack 
on England. The outlook for domestic business has become increas- 
ingly dependent on how rapidly the defense program will reach its 
peak. The proposed steeply graduated excess profits tax, and its 
possible effects, are another element of great uncertainty. 














activity, noted in these columns a 

week ago, are tentatively confirmed 

by the action of the weekly business 
index. Freight car loadings, on the basis 
of preliminary estimates, did not come 
fully up to the usual seasonal increase in 
the week ended June 29. Automobile pro- 
duction declined by slightly more than the 
usual seasonal amount, and our index of 
electric power production decreased. The 
further rise in our index of steel ingot pro- 
duction was not large enough to offset 
these declines, so that the combined busi- 
ness index may show a slight decrease, the 
first since April 20. The following table 
gives the probable readings of the Federal 
Reserve Board index of industrial produc- 
tion on the basis of its usual correlation 
with THE NEW YORK TIMES Weekly Busi- 
ness Index: 


[a of some slackening in 


The Iron Age says that June steel book- 
ings were generally the best for that 
month since 1929. One can well believe 
that, judging by the figures on June pig 
iron production which, on a seasonally ad- 
justed basis, was at a level exceeded only 
in a comparatively few months in the his- 
tory of the steel industry. The increase 
in steel buying, moreover, will undoubtedly 
have an important influence on the June 
new-orders index for all manufacturing 
industries, which already in May, as 
shown by one of the accompanying charts, 
had increased sufficiently to bring about 
an upturn in our trimestrial average. 

The recent expansion has been brought 
about partly by foreign business and part- 
ly by anticipation of increased domestic 
business, with some inventory accumula- 
tion, as also shown by the chart. An ele- 
ment of uncertainty has crept into the 


outlook for foreign business, partly be- 
cause of the collapse of France and partly 
because of apprehension over the outcome 
of the impending Battle of England, so 
that the prospects of further immediate 
expansion have become increasingly de- 
pendent on the development of the Ameri- 
can defense program. The assumption in 
some quarters that the defense program 
would mean an immediate increase in in- 
dustrial production has indeed apparently 
been responsible for predictions that gen- 
eral business activity would expand fur- 
ther this Summer, followed, for reasons 
largely unexplained except for expecta- 
tions of peace, by a decline in the latter 
part of the year. 

The Iron Age, however, says that the 
full force of the national defense program 
on the steel industry is not expected in less 
than ninety days. Total national defense 
expenditures, as shown by one of the ac- 
companying charts, were lower in June, 
though they were not far below the April 
peak. Consequently the immediate proba- 
bilities seem to indicate some kind of a 
recession, which may have already begun, 
followed by expansion in the Fall, although 
both the immediate and the longer-range 
outlook is highly uncertain because of 
Europe and because of the unknown in- 
fluence of pending domestic measures, 
especially the proposed steeply graduated 
excess profits tax. If this is correct, con- 
sideration must also be given to two ad- 
verse factors which might operate in the 
direction of minimizing expansion even in 
the Fall. 

First, the influence of the defense pro- 
gram, great as it may eventually become, 
can easily be overestimated. The Iron Age 
says that unofficial estimates of the 
amount of steel that will be required for 
defense range from 12,000,000 to 15,000,000 
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DAILY STOCK AVERAGE CHART 
July 1, 1929—June 6, 1939 


A few copies of the chart of The Annalist 
90-stock average, showing the daily high 
and low with daily volume of sales on 
the New York Stock Exchange for the 
same period, are still available. 

The chart is in three sece- 

tions, each 54”x20”, accurately 

matched for use as one chart. 
With each chart we supply the figures, by 
days, from June 6, 1939, to date, and a 


sheet of chart paper for carrying the 
chart through 1940. 
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—- ~—Freight --- Steel Electric Cotton Comb. Cyclical 
Week ended Car Loadings Mill Power Auto Lumber Mill Business Price 
1939. Mise. Other. Total. Activity. Prod. Prod. Prod. Activity. Index. Index.§ 
June 24 74.0 89.7 78.7 83.6 98.1 90.2 75.9 124.0 91.1 61.5 
July 1 . 72.8 90.6 78.1 83.6 97.5 77.8 74.8 132.1 90.6 61.5 
July 8 68.4 86.1 73.6 75.7 95.4 79.2 68.0 120.0 86.7 62.0 
1940 
June 1d........... .. 82.8 99.0 87.6 128.1 104.7 100.1 79.5 136.6 102.4 72.9 
June 22 . 84.1 100.7 89.0 132.8 103.8 96.3 80.2 137.9 102.8 73.5 
June 29. *87.7 135. 103.2 94.4 144.2 *102.6 72.0 
July 6...... ae : *135.2 : a cain es 71.0 
Estimated. sComputed as of Wednesday 5 
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Sources: Nationa! Industria! Conference Board and 
federal Reserve Bulletin. For extension of this chart 
back to 1929, see THE ANNALIST of Jan. 25. p. 102. 
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tons, probably spread over two years or 
more. Taking the lower of each set of 
figures, 12,000,000 tons over two years is 
only 500,000 tons per month, or about 15 
per cent of the total production for sale 
of finished steel products in May, namely 
3,287,207 tons. Not a large increment for 
the steel industry. 

Second, steeply graduated excess profits 
taxes will probably have the same effect 
on some corporations as the lowering of 
the allowable rate of return is already 
having on the aircraft industry. The air- 
craft stocks are making new lows almost 
daily. This means that new financing is 
going to be difficult if not impossible. 


Plant expansion will have to be financed 
by the government or not at all. Neither 
alternative can hardly be said to be a 
favorable business factor. 

The downward drift in wholesale com- 
modity prices (despite the upturn in the 
last fortnight in The Annalist wholesale 
price index, which was entirely seasonal) 
is in striking contrast with preconceived 
notions some time back of what would 
happen in the event (1) of more active 
warfare in Europe or (2) the initiation of 
an extensive United States defense pro- 
gram. Both of these events have.hap- 
pened, but commodity prices drift down- 
ward. 

The downward drift is also in striking 
contrast with the sharp rise that occurred 
in England after the outbreak of war and 
with what has long been regarded as an 
inevitable consequence of active prepara- 
tion for war in the United States. 

So thoroughly have we in this country 
been imbued with the idea commodity 
prices would rise as a matter of course in 
any extensive preparedness effort that pro- 
posed measures for the control of mod- 
modity prices form important sections of 
the Industrial Mobilization Plan. Section 
A2 of Part I of the 1939 revision of the 
plan says: “Control of prices in war may 
be required to prevent or minimize disrup- 
tion of the national economic structure re- 
sulting from the impact of the rapid in- 
crease of demand upon existing facilities 
and resources.” We are not, of course, at 
war (though some say we are), but even 
if we were the industrial preparedness 
measures that would be taken could 
scarcely exceed those now being under- 
taken, if current reports out of Wash- 
ington are to be taken at face value. How 
seriously the Industrial Mobilization Plan 
contemplates the possible need for com- 
modity price control is evident from Sec- 
tion D6 of Part I under the heading 
“Price-Control Authority”: 

The desirability of the creation of this 
proposed emergency agency will be de- 
pendent upon the nature and magnitude of 
current or anticipated price fluctuations 
which might tend to throw our economic 
structure out of equilibrium. Control of 
prices should be limited largely to re- 
liance upon the voluntary cooperative 
pressure which an enlightened public 
opinion will bring to bear upon interests 
which fail to cooperate. 

Although some provision may well be 
made to prevent profiteering, the primary 
attention of such an authority should be 


given to the study of the causes, rather 
than the effects, of price fluctuations. The 


adoption of appropriate preventive meas 
ures to be applied at the source appears 
to be a sounder aproach to the problem 
of preserving economic stability than re- 
liance upon remedies after the disorders 
have appeared. 


This section appears to be broad enough 
to cover any contingency, while at the 
Same time it appears on the surface to be 
mild and entirely reasonable. The adoption 
of appropriate preventive measures to be 
applied at the source, however, innocuous 
as it might seem, might strike at the 
heart of our system of private enterprise. 
Is not, for example, a steeply graduated 
excess profits tax, as recommended to 
Congress by President Roosevelt on Mon- 
day, a highly effective, and, from the 
standpoint of the present Administration, 
a highly appropriate measure to be ap- 
plied at the source of commodity price 
increases ? 

During the World War large profits for 
Some companies engaged on government 
contracts arose largely through inventory 
profits, i. e., increases in commodity 
prices. By slapping on steeply graduated 
excess profits taxes at the beginning of 
the present defense program increases in 
commodity prices can undoubtedly be dis- 
couraged before they begin. 

There is hardly any doubt, at any rate, 
that there is some connection between the 
action of important raw material prices 
within recent days and the proposed ex- 
cess profits taxes. Speculative sentiment 
is at a low ebb. In hides, for example, 
which is one of the outstanding commodi- 
ties in which spot quotations are reliable 
because they are based on actual transac- 
tions, the actual state of business is ap- 
parently better than indicated by futures 
quotations, because futures are unusually 
low relative to spot prices. 

We read almost daily of government 
purchases of this and that commodity. 
Yet in spite of this concentrated buying, 
and degpite the improvement in the longer 
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range outlook that has occurred as the 
result of the action of the Republican Na- 
tional Convention, commodity prices drift 
downward. D. W. ELLSWORTH. 
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N March the net income of Class I 
roads, seasonally adjusted, slid below 
the zero line, owing to the diminution 
of traffic volume in the first quarter. 

March, however, proved to be the low 
point. In the second quarter there was a 
fairly substantial recovery in freight traf- 
fic, so that on a seasonally adjusted basis 
the railroads as a whole are now in all 
probability again operating on a moderate- 
ly profitable basis. The fact that the pres- 
ent business recovery consists largely of 
improvement in the heavy industries is 
advantageous from the standpoint of rail- 
road traffic volume. 
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All branches of car loadings, seasonally 
adjusted, showed generally upward move- 
ments throughout the quarter, except 
and grain products. Even the grang- 
“ers, however, were able to find consolation 
in the circumstance that owing to more 
favorable weather the Winter wheat crop 
turned out considerably larger than 

seemed probable several months ago. 
ere was a striking gain in May in ore 
ic; in two weeks of that month ore 
were more than double those of 
ie corresponding week last year. In June 
ere was a moderate decline in ore load- 
gs from the high May level, on a sea- 
y adjusted basis. The most strik- 
g increase in June, on the basis of our 
preliminary estimates, was in loadings of 
coke, which appear to have reached the 
highest volume since 1929. With respect 
to less-than-carlot merchandise, which has 
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Letest points: Car loadings, estimate for June; car 
urpius, May. 
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Latest points: Car loadings, estimate for June; ‘otal operating revenues and net operating income, 
May; net income, estimate for May; operat zg expenses, April. 


By D. W. ELLSWORTH 


been troublesome from the standpoint of 
motor-truck competition, there is some 
basis for optimism of a negative variety 
in the circumstance that the railroads now 
seem to be holding their own. It has at 
any rate now been exactly two years since 
the last new low record in 1. c. 1. merchan- 
dise loadings was recorded. 

Comparative statistics on railroad as 
against motor truck loadings also indi- 
cate that the railroads are now in a some- 
whe* less adverse position. In May, for 
the first time since March, 1938, the year- 
to-year percentage increase in freight-car 
loadings was greater than the correspond- 
ing figure for motor-truck loadings. 


FREIGHT CAR VS. MOTOR TRUCK 





LOADINGS 
(Per t from cor di months of 
previous year) 
Railroad Truck 
1939. Loadings. Loadings. 
DE aa dexcqucucdceuas 9.0 13.1 
1940. 
MED ok céveccoscccsscocs 15.6 21.3 
MEE 6.6.05 vavotavnseace 12.0 17.5 
PEE Sivacheaseersccacneee 0.2 5.9 
FO EIT ee 16.6 16.7 
DF Sebccctcsesscecactceces 15.1 12.0 


For extension of this table back to January, 1938, 
see THE ANNALIsT of Jan. 25, 1940, page 120. 

During the boom last Fall the railroads 
came closer to a_ serious freight-car 
shortage than at any other time in many 
years. To meet this danger the railroads 
carried through one of the most remarka- 
ble, perhaps the most remarkable, pro- 
gram of rehabilitation and repair in the 
history of the transportation industry. In 
two months from Sept. 1 the number of 
cars awaiting repair was reduced from 
225,000 to 168,000; in three months to 
159,000; in four months to 154,000. Sub- 
sequently, moreover, when the boom col- 
lapsed almost as quickly as it began, the 
railroads kept the equipment in repair, in- 
stead of letting the number of bad-order 
cars increase, although there was a slight 
increase in April and May, so that on June 
1, 1940, the percentage of freight cars 
awaiting repairs was not far above the 
lowest figure in several years. 

The decline in the percentage of cars 
awaiting repairs does not fully reflect the 
railroads’ preparedness program, because, 
as we know, the railroads ordered large 
quantities of new equipment, not only dur- 
ing the traffic boom of last Fall, but also 





within recent weeks. Although the number 
of surplus cars today is normal in relation 
to traffic volume, the new equipment will 
probably be needed. The availability of 
this new equipment, furthermore, will not 
signify fully in quantitative terms, such as 
the number of cars in service, the extent 
to which the roads are improving their 
facilities, because the new equipment is 
superior to the old, some of which, pre- 
sumably, it is displacing. At the end of 
April unfilled orders for locomotives were 
the highest in several years. This improve- 
ment program constitutes an effective an- 
swer to the arguments being advanced by 
the public-ownership crowd on the need 
for “taking over” the railroads as a de- 
fense measure. 


FREIGHT CARS UNDERGOING OR 


AWAITING REPAIRS 
(Thousands) 


On Per 

1939. Heavy. Light. Total Line. Cent. 

, ee a 182 43 225 1,627 13.8 
is Rae 163 32 195 1,616 12.1 
Bs Besccce 140 28 168 1,618 10.4 
po a eee 128 Bu 159 1,624 9.8 

1940. 

Jam. 1...7.. 121 33 154 1,610 9.6 
PO Be canes 118 37 155 1,610 9.6 
| Ss eee 118 37 155 1,616 9.6 
BE Bececas 117 38 155 1,615 9.6 
Mt Beceses 119 41 160 1,620 9.9 

June 1...... 123 41 164 1,613 10.2 
Source: Association of American Railroads. For 


extension of this table back to Feb. 1, 1937, see THE 
ANNALIST of Sept. 28, 1939, page 394. 

It also presages further improvément 
in operating efficiency, continuing the 
trend of previous years, which resulted in 
1939 in new high records in the average 
speed of freight trains, in the economy in 


Freight Traffic Expanding; Equipment Repair Program 
Remarkably Successful 


use of fuel in freight service, in average 
load per train and in gross ton-miles per 
freight-train-hour. 

Jerome N. Frank recently made an 
hour-and-a-half-long speech at the New 
School for Social Research on the railroad 
situation. He seemed to think he was 
showing conclusively that the trouble with 
the railroads, or almost all of it, has been 
that their bonded indebtedness has been 
too heavy, so that the railroad managers 
have been unable to give a proper amount 
of time to operating problems. A virtually 
complete answer to Mr. Frank’s long 
speech appeared in a short paragraph in 
the evening newspapers the following day. 
The paragraph said that the New Jersey 
Public Utility Commission had denied the 
application of a railroad to discontinue a 
train that was no longer profitable. How 
long would a shoe manufacturer stay sol- 
vent after the government had compelled 
him to keep on manufacturing a style of 
shoe that nobody would wear? How long 
would a biscuit manufacturer stay out of 
the hands of the Sheriff after the govern- 
ment had compelled him to keep on pro- 
ducing crackers that nobody would eat? 

There have been rumors that the rail- 
roads have been losing passenger traffic 
this year. If, however, there is anything 
in these rumors there must have been an 
abrupt change since the end of the first 
quarter, when, according to statistics com- 
piled by the Interstate Commerce Com- 


Continued on Page 31 
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Official Export Data Show Lag in Allied Procurement 


Only 488 Planes Sent 
To Allies in First 
Four Months 
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By WINTHROP W. CASE 


AY exports from the United States 
showed a small increase over the 
month previous. Since there is 
normally a slightly greater ex- 

pansion in that month, exports on a sea- 
sonally adjusted basis recorded an unim- 
portant loss. The month’s trend for im- 
po was equally unimportant. Foodstuff 
exports fell off sharply, as a further cur- 
tailment took place in shipments to Eu- 
rope,| crude material sales were at a vir- 
tually unchanged rate, while exports of 
finished and semi-finished manufactures 
ine: ed moderately. 

The outstanding features of the month 
in the export trade were (as indicated by 
the chart of “United States Wartime Ex- 
ports’), the decrease in shipments to Eng- 
land and France, the sharp rise in exports 
to Italy, the further shrinkage in our trade 
with the so-called lesser European neu- 
trals, and the maintenance or increase of 





‘exports to non-European areas. 


Exports to the United Kingdom de- 


-creased about $3,700,000 to approximately 


$49,600,000 in May, and those to France by 
about $7,900,000 to around $38,100,000. 
Most of the drop to Britain and perhaps 
one-third of the decrease to France re- 
flected curtailed sales of cotton to those 
countries, and there was a further decline 
in sales of American foodstuffs to Brit- 
ain. Behind the curtailment of these non- 
war supplies, nevertheless, looms the fact 
that sales of arms in general also failed 
to increase, despite what -in retrospect 
is seen as the desperate need of the Allies. 
Although the value of our total aircraft 


EXPORTS OF ARMS, AMMUNITION 
AND IMPLEMENTS OF WAR 


MILLIONS OF DOLLARS, CUMULATIVE 
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exports in May was greater than in April, 
shipments to both France and Great Brit- 
ain actually declined in dollar value de- 
spite the fact that total aircraft shipments 
to these two countries in April had 
amounted to only 191 units, or 195 if ship- 
ments to Canada are also included. As 
discussed in a previous issue}, this lag in 
the vital aircraft trade seems to have 
been due primarily to the dilatory policies 
of the Allied purchasing bodies, inasmuch 
as American producers were in general 
prepared to make deliveries at a far more 
rapid pace. 

That shipments of aircraft to Britain 
and*France for the first four months of 
this year—when the war had actually 
been already under way for four months 
and had obviously been impending for a 
much longer period—should have totaled, 
but 488 planes (or an average of only 
1,464 a year) is a commentary on the sort 
of policy that has brought these coun- 
tries to their present pass. 

As to the much higher export figures 
reported in the press and discussed in the 
issue of The Annalist above referred to, 
further statistics of a similar tenor have 
recently been given out by the Anglo- 
French Purchasing Board. According to 
these, some_3,886 airplanes have been de- 
livered to Britain and France during the 
past eighteen months (presumably 


1May 30, 1940, page 748. 


through June). The detailed export fig- 

ures of the Department of Commerce for 

the seventeen months ended with last May 

show only 1,598 actually exported to 
France, Britain and Canada. These fig- 

ures, it should be noted, do not include air- 

craft shipped without engines in 1939, but 

there is little evidence that, were figures 

for the latter available, the total would 

be increased by more than 200 or 300 
units. Shipments in June may have gone 

forward at an accelerated rate, but even 
assuming that 500 were shipped in that 
month, there is still a great gap between 
the government’s official export figures - 
and those claimed by other organizations. 
In view of the known facts in the situa- 
tion, there seems little reason to discredit 
the Department of Commerce export sta- 
tistics in favor of those higher ones 
claimed by interested bodies. . 

A somewhat similar, though less clean- 
cut, picture is shown by the Department of 
State data on exports and export licenses 
for their “arms, ammunition and imple- 
ments of war” classification. It is true 
that, as shown on the chart, exports in 
this category for 1940 through May only 
fell short by a small margin of exceeding 
the total for 1939, and that this was also 
true for Britain and France alone. But 
that these two countries should have 
thought it necessary to purchase from us 
only $67,000,000 of war supplies of this 
sort in the first five months of 1940, at a 


time when Germany was not sparing the 
most drastic efforts to strengthen herself 
for the struggle, is a measure of the com- 
placent attitude toward the war long too 
prevalent in some Allied quarters. 

Little comment is needed on the May 
expansion of exports to Italy. The in- 
crease was chiefly in copper shipments, 
although other commodities—especially 
steel scrap and chemicals—also gained. 
The larger purchases were obviously in 
anticipation of Italy’s entry into the war 
in early June. The June figures will pre- 
sumably show a falling off, and later 
months a very sharp decrease as a result 
of the imposition of the British blockade 
against Italy. 

The further decrease in exports to the 
lesser European neutrals calls for some 
comment. These neutrals include all Bu- 
rope except the five major powers and 
Poland and Danzig, Ireland, Spain and 
Portugal—that is, all of Europe, except 
the major powers, that, until the surren- 
der of France, had been in the blockade 
area. The decrease of 60 per cent since 
February in shipments to these countries 
reflects, of course, the overrunning of some 
by Germany and the more stringent appli- 
cation of the British blockade to the rest. 
Further losses appear certain, losses 
which, moreover, may well prove perma- 
nent if the war ends with Germany hold- 
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| WASHINGTON. 


N the nomination of Wendell L. Willkie 
and in the previous appointment of 
two Republicans to the Cabinet, the 
old party lines have been swept away. 

A tremendous wave of realization ,that 
America must unite in the face of world 
chaos has brought this about. 

e ° A 

IN WASHINGTON a situation is devel- 
oping which may well prove the first 
major setback to business and industry in 
effectuating the national defense program. 
. Overshadowed in the news by the Repub- 
‘Pym lican convention and the French capitula- 
tion, the facts are alarming. While the 
circumstances pertain in this instance to 
ship and aircraft construction, they indi- 
catd a significant trend in Federal attitude 
as to the entire production end of national 
defense. 

Although such outstanding business 
men as William S. Knudsen and Edward 
ye R. Stettinius have left their private oc- 
cupations to direct the national defense 
| advisory activities, and the War and 

Navy Departments have developed sound 

procurement programs, Congress was led 
| by a few members into enacting legisla- 
'@ tion during the hurried closing hours of 
} the Saturday session before adjournment 


Pa 


a which may likely seriously handicap and 


possibly prohibit defense production. 
Neither the Advisory Commission nor the 
industries affected nor the War Depart- 
4 ment was allowed a voice in the bill 
+ amending the Vinson-Trammel law by 


d reducing profits to 7 per cent on nego- 


‘ tiated contracts and 8 per cent on con- 
tracts awarded under competitive bidding. 
In the latter case, an 8.7 per cent limit on 
} the basis of cost of performance is also 
imposed. 

This action was taken despite the fact 
that, in a recent session, a limitation of 
10 per cent for shipbuilding and 12 per 
cent for aircraft was established after ex- 
haustive hearings and careful study. 

Although 8 per cent may appear on the 
surface a reasonable profit, industry must 
pay Federal and State taxes from this) 
fund. If losses are had on one contract, 
it is feared the 8 per cent allowed on an- 
other may not balance off. In these and 
similar ways the margin of profit may be- 
come so reduced as to influence business 
concerns against bidding on contracts at 
all. 

Consider shipbuilding, where large cap- 
outlays are necessary over a long- 
erm period. An 8 per cent profit on a 
four-year job means a 2 per cent per an- 
um yield on this investment, without con- 
jiidering other reductions. 
Furthermore, business is alarmed over 
he Treasury decisions and regulations 
vhich will govern administration by the 
ry of the profit-limitation law. 
These regulations, outlining the items of 
cost of performance which may and those 
vhich may not be charged against profits, 
t this writing have been completely 
ed by the department, without con- 
iting the Advisory Commission or the 
Service departments. Nor was industry 
given an opportunity to voice an attitude 
on the matter, at a time when the Admin- 
istration is sounding the trumpet for co- 
operation and mutual adjustment of mu- 
tual problems. As this is written, the in- 
dustries affected are seeking to be heard 
by officials. 
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+ * * 


ORTIZATION on contracts also may 
a trouble point. Knudsen and Morgen- 
thau are reported to be at odds as to 
methods and periods, with the former in 
position more acceptable to business. 
































ng fast to complete plans within about 
0 weeks, since the question of amortiza- 






To Vinson-Trammel Act 


By KENDALL K. HOYT and C. W. PAGE 


tion will affect many government con- 
tracts now pending, under the new RFC 
and other Federal loans to business. 
Knudsen is said to favor amortizing a 
large portion over a short period—say, 
60 per cent in three years—and the rest 
on a slower schedule. 

The President has appointed a new Co- 
ordinator of Purchases, associated with 


Cumulative Summary 


the Defense Commission. He will not only 
coordinate but will study and recommend 
what amendments or new laws are desir- 
able to speed defense procurement. 

While all this pertains primarily to air- 
craft and ships, the same general condi- 
tions are likely to apply to tanks, guns 
and the general field of armament pro- 
duction. 


of Second and .Third 


Sessions, Seventy-sixth Congress 


This continues the cumulative summary of 
legislation carried in the last two issues. 


New Laws in Past Week 


Public Law No. 653 (HR8&8668)—War Dept 
Civil Functions appropriation. 

654 (HR9909)—Amend Internal Rev Code as 
to exchange of unused stamps. 

655 (HR9117)—Eliminate tax on brandy and 
wine. 


656 (HR10039—New tax bill. 


657 (S4027)—Tranfer active list Constructn 
Corps to line of Navy. 


658 (HR8202)—Agriculture appropriatn. 


659 (S3018)—Permit communicatn utilities 
to render free services to natl defense. 

660 (S3237)—Amend Sec 30la Sugar Act 1937. 

664 (HR9958)—Auth RFC purchase stock 
Fed Home Loan Bnks & liberalize RFC fi- 
nancing for nat] def. 

665 (HR9007)—Labor-Fed Security appro- 
priation. 

667 (HR10055)—Ist Supplemental 
fense appropriation. 

668 (HR10104)—2nd Deficiency appropria- 
tion. 


669 (HR9139)—Amend Bnkrptcy Act. 
670 (HR5138)—Alien Registration Act. 


Public Resolution No. 87 (SJRes279)—Amend 
Sec 4 Neutrality Act as to transportatn Red 
Cross personnel & supplies. 


88 (HJRes544)—Relief appropriation bill. 


Pending Bills and Resolutions 


Following is a list of bills and resolutions 
on which action was taken during the crowded 
closing hours of Saturday, June 22, prior to 
recess, too late for inclusion in last week’s 
summary. These measures have not reached 
final approval, but many will pass before ad- 
journment. 


IN CONFERENCE—HR9877—Auth Secy In- 
terior promulgate charges for Boulder Dam 
power. To further conference Jun 22. 

. O > 

PASSED BOTH HOUSES—S2047 (HRes524) 
—Divest prize-fight films of their interstt 
character. Passed H Jun 22. 

SJRes260 (HRes523)—Maintenance of essen- 
tial vessels affected by Neutrality Act. 
Passed H Jun 22. 

HR4828—Operatn statute of limitatn in certn 
cases. Passed S Jun 22. 

HR6207—Amend Sec 218a Internal Rev Code 
to exempt petroleum stills from registration. 
Passed S Jun 22. 

HR6328—Amend Sec 3% Tariff Act 1930. H 
agrees S amendments Jun 22 

HR6443—Naturalize certn aliens whose 
childhood was spent in US. Passed S Jun 22. 

HR6572 (HRes522)—Amend Marine War 
Risk Insurance. Thru conf Jun 22. 

HR6618—Trade-mark registratn. 
Jun 22. 

HR6884—Encourage tourist travel 
Passed S Jun 22. 

HR7233—Facilitate sale of surplus Fed real 
property. Passed S Jun 22. 

HRT73%43—Amend laws as to Fed prisoners. 
Passed S Jun 22. 

HR7696—US Grain Standards Act, soybeans. 
Passed S Jun 22. 

HR8285—Limit imports of articles produced 
under US patents. Passed S Jun 22. 

HR8399—Prohibit receipt of money of prop- 
erty taken from a Fed bnk or a member of 
Fed Res System. Passed S Jun 22. 

HR&s450—Extend for 5 years reduced interest 
rates on Fed Land Bnk & commsnr loans. H 
agrees S amendments Jun 22. 

HR8628 (S3464)—Amend Perishable Agri 
Commodities Act 1930. Passed S Jun 22. 

HR9299—Amend Life Insurance Act 1934. 
Passed S Jun 22. 

HR9381—Alteratn certn bridges over navi- 
gable waters. Passed over veto by H Jun 19, 
by S Jun 21. 

HR9575—Amend Fed Aid Highway Act 1916. 
Passed S Jun 22. 

HR9822—Expedite Naval ship & aircraft 


natl de- 


Passed S 
in US. 


udsen and others concerned-are-work-——bidg;-amend Vinson-Tramme}Act.H agrees 


S amendments Jun 22. 


i—D C Unemploym Compensatn Act. 
H agrees S amendments Jun 22. 


HR9850—Army natl defense auth bill. Thru 
conf Jun 22. 

HR9864—Amend Bnkrptcy Act as to basis 
of property; exclude certn corporations from 
Chap XI. Passed S Jun 22. 

HR9896—Auth constructn at military posts. 
Passed S Jun 22. 

HR9897 (S4057)—Auth acquisitn additn land 
at military posts. Passed S Jun 22. 

HR9899—Extend CAA jurisdictn to experi- 
mental airmail operatns. Passed S Jun 22. 

HR10058—Prevent publicatn patents in nat) 
interest. Passed S Jun 22. 

HR10112—Amend Immigratn Act 1924 by re- 
quiring aliens admitted to US as forn govt 
officials to maintain their status or leave 
US at discretn Secy State. Passed S Jun 22. 

HR10127—Amend Fed Res Act as to forn 
deposits. Passed S & H Jun 22. 

. . > 

PASSED SENATE-—S71—Repeal act as to 
Philippine currency reserves on deposit in 
US. Jun 21. 

S820—Grant leave to certn US employes to 
vote. Jun 22. 

$2930—Reimburse holders cotton-pool par- 
ticipatn trust certificates. Jun 22. 

$3550 (HR10101)—Forbid interstt shipm con- 
vict-made goods. Jun 22. 

$3619—Change administratn Nat Guard. 
Jun 22. 


eee Sec 15g Agri Mktg Act. Jun 


S$3936—Extend Natl Stolen Property Act to 
cover property confiscated by forn govt. 
Jun 22. 

S$3998—Increase credit resources Commodity 
Credit Corp. Jun 22. 

$4007—Extend agri mktg quotas to lettuce 
& melons. Jun 21. 

$4008—Auth RFC loans to develop strategic 
minerals. Jun 21. 

$4098—Relating to claims for refund of agri 
processing & related taxes. Jun 22. 

S4161—Amend D C Rev Act 1939 as to taxatn 
intangible personal property in D C. Jun 22. 

SJRes258—Dispose of bequest of late Justice 
Oliver Wendell Holmes. Jun 22. 

SJRes267—Acquisitn data by Railroad Re- 
tirem Board. Jun 22. 

SJRes283—Auth Col. Donald H. Connally to 
serve as Civil Aeron Administratr. Jun 22. 

SRes276—Extend time special committee in- 
vestigating wool. Jun 22. 

. . . 

PASSED HOUSE—HR9389—More effective 
utilizatn certn lands on pub domain. Jun 17. 
ua Sugar Act 1937 another yr. 

un 20. 

HR9705—More effective utilizatn certn por- 
tns of pub domain. Jun 17. 

HR10100 (HRes538)—Expand Navy, auth 
constructn certn naval vessels. Jun 22. 

HR10106—Amend D C Rev Act 1939. Jun 22. 





National Government: Defense Menaced by Amendments 


Week Ended June 29 


LAST WEEK both Senate and House were 
in recess Monday thru Saturday. 
. . . 


SENATE CONFIRMATIONS (June 22)— 
Rear Admiral Samuel M. Robinson, Chief 
Bureau of Ships, Navy Department. 

. . * 

NOMINATIONS (Received June 22)—Mau- 
rice Francis Donegan, Iowa, U S attorney, 
southern district, lowa; Herbert S. Phillips, 
Florida, U S attorney, southern district, 
Florida. 

. oe . 

NEW SENATE BILLS—S4174 (Wagner) 
Bnkg & Currency—Relating to forn accounts 
in Fed Res Bnks. 

SJRes2s4 (Davis) Patents—Provide method 
of paymt amounts due U S citizens from 
forn nationals for use in a certn country of 
certn American patents. 

. . . 

NEW HOUSE BILLS—HR10142 (Hare) 
Judic—Amend Employees’ Compensatn Act 
1916 to provide additn compensatn for loss of 
hands, feet or eyes. 

HR10143 (McCormack) Immigratn & Nat- 
uralizatn—Amend & enlarge U S laws dealing 
with deportatn immoral classes. 

HR10144 (Maciejewski) Military Aff—Auth 
reappoinmt to active list of certn experienced 
former Army officers. 

HR10145 (Rich) Judic—Promote defense & 
prevent sabotage by requiring detailed iden- 
tificatn of persons engaged on govt con- 
tracts. 

HR10146 (Weaver) Ways & Means—Import 
quotas on articles bound on the free-list in 
forn trade agreements. 

HR10147 (Voorhis, Cal) Judic—Require reg- 
istratn of certn organizatns active within 
US 


HCRes82 (Harrington) Forn Aff—Relating 


to free exchange of commodities within 
Western Hemisphere. 


Weekly Business Index 
Technical Data, Third Quarter, 


1940 
TABLE I. WORKING DAYS 
Freight Elec. 
Week Car Pow. Auto Lumber Cotton 
Ended: Loadings. Prod. Prod. Prod. Mill. 
July’ 6... 5 5.9 4 44 3.9 
July 13... 6 6.4 5 5.6 5 
July — 6.4 5 6 5 
July 27... 6 6.4 5 6 5 
SG Dace G 6.4 5 6 5 
Aug. 10... 6 6.4 5 6 5 
Aug. 17... 6 6.4 5 6 5 
Aug. s & 6.4 5 6 5 
gue. 31... 6 6.4 5 6 5 
Sept. . 63 6.1 4 5.2 5 
Sept. 14... 6 6.5 5 6 5 
Sept. 21... 6 6.4 5 6 5 
Sept. in 6.4 5 6 5 
TABLE Il. SEASONAL INDICES 
Steel Elec. Cotton 
Week —Carloadings—, Ingot Pow. Auto Lum- Mill 
Ended: Total. Misc. Prod. Prod. Prod. ber. Acvy. 
July 6.1044 104.3 93.2 101.3104 111.0 88.6 
July 13.101.9 103.1 95.2 100.4 95 113.6 89.7 
July 20.101.7 101.2 97.0 99.9 81 111.4 92.2 
July 27.102.3 99.8 98.0 100.3 63 108.6 93.9 
Aug. 3.102.8 100.4 97.5 99.6 49 108.6 95.1 
Aug. 10.103.2 102.0 96.6 98.8 34 1104 97.5 
Aug. 17.104.1 103.4 95.1 99.3 28 112.7 99.3 
Aug. 24.105.5 105.0 93.2 99.2 29 1126 98.9 
Aug... 31.107.6 107.5 91.8 98.8 33 110.2 97.1 
Sept. 7.109.4 109.9 924 99.5 37 115.3 93.9 
Sept. 14.111.0 112.1 93.8 100.4 42 115.7 97.8 
Sept. 21.112.6 113.4 95.5 100.2 47 112.0 102.4 
Sept. 28.114.1 114.1 97.1 100.9 54 109.2 103.9 
TABLE Ill. ESTIMATED NORMALS 





Miscellaneous carloadings, 
carloadings, 72,000 cars. Steel ingot production, 69 


57,800 cars; 


per cent; automobile output, 16,858; 
duction, 48,018,000 feet. 


lumber pro- 
tMillions of kw-hrs. 
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Now Ready - 300 Turee-Trenp 
CYCLI-GRAPES 


Supplement to the newly enlarged regular monthly 233 SECURITY CHARTS Folio 


Send $3 for complete July semi-annual edition of CYCLI-GRAPHS 
Ox sand $20 for apectal 3 menthy’ eomsbuuation efter teshutt 
a eee eg 


\ SECURITIES RESEARCH CORPORATION, 100 Milk St., Boston, Mass.. j 


and DIVIDENDS trends, 76 pages 8"x11”. 
Among the 300 stocks selected from 


in issues to more volatile, 
“le ” and lower priced stocks. This 
new semi-annual companion edition to the 


tapes Ge dimanige Evecea ano Gl 

e * 
oughly unique compilation of ensedt Ga 
available at a surprisingly attractive price. 


CHARTS 
8S. and_ British Averages. 
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The Canadian Dollar Under Control: An Outline of 
Regulations as of June 27 


By ERNEST C. STIEFEL 


A. CANADIAN DOLLAR 
TRANSACTIONS 


L. UNRESTRICTED 


Transfer from non-residents to non- 

residents (021A[4]). 

Transfer from non-residents to resi- 

dents (except payments for exports) 

(021A [4]). 

3. Transfer from residents to non-resi- 
dents not exceeding Canadian $100 
monthly (except payments for pur- 

chases of securities) (14b). 

4. Transfer from residents to Newfound- 
land residents (3, 17, 18). 

. Transfers via authorized intercompany 
accounts (10). 

. Withdrawals from Canadian dollar de- 
posit accounts of non-residents with 
banks (6). 

7. Withdrawals from accounts of non- 

residents with insurance companies 

(6a). 

Withdrawals from accounts of non- 

residents with savings banks (6a). 

Withdrawals from accounts of non- 

residents with trust companies (6a). 

10. Withdrawals from accounts of non- 
residents with similar depositaries 

(6a). 

11. Imports of Canadian dollars (23e). 

12. Payment for pre-war imports (022). 

13. Acceptance of payment for pre-war 
exports (019). 

14. Acceptance of payments for exports 
to Newfoundland (3, 17, 18). 

15. Export by mail not exceeding the 
equivalent of U. S. $100 monthly 

(23b). 

16. Export by resident travelers not ex- 
ceeding the equivalent of U. S. $100 
monthly (4, 13). 

17. Exports by non-resident travelers of 

any amount which they have brought 

into Canada (4). 


I. AUTHORIZATION REQUIRED BY 


A. Authorized Dealer 


1. Transfers from residents to non-resi- 
dents within the limits given to deal- 
ers for selling foreign exchange (031, 
14d). 

2. Conversion of Canadian dollar ac- 
counts of non-residents with banks 
and similar depositaries into foreign 
exchange accounts up to the equiva- 
lent of Canadian $5,000 (6) (repealed 
as of May 28, 1940). 

8. Transfer from residents to non-resi- 
dents pursuant to the administration 
of estates, trusts or real property 
owned by non-residents (14c). 

RP. Foreign Exchange Control Board 

1. All other transfer and payments from 
residents to non-residents (016, 14). 

2. All transfers from and to non-resi- 
dents in connection with purchase of 
securities (14b). 

8. Payments for imports (022). 

4. Acceptance of payments for exports 
(019). 

5. Export of capital exceeding the equiv- 
alent of U. S. $100 monthly by resi- 
dents or non-residents (021A). 

6. Export and transfer of interest pay- 
ments due by resident companies to 
non-resident parent companies (27). 

7. Application by resident companies for 
payment of dividends to non-residents 
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(25). 
_ 8. Application by resident companies for 


-~-~"payment of profits to non-residents 


(26). 
Ii. PROHIBITED (as a rule) 
1. Payments in sterling for exports out- 
side the British Empire. 
2. Payments in French francs for ex- 
outside the French Empire (29). 
> 3. rts in excess of Canadian $100 
for which no payment is to be re- 
ceived. 
4. Exports in excess of Canadian $100 at 
a price less than the fair value. 
5. Failure to take steps to collect a debt 
owing by a non-resident witi respect 
to rts. 


exports. 
6. Imports into Canada at a price in for- 
_eign exchange greater than the fair 
value. 
7. Payments to non-residents for imports 
in foreign exchange greater than their 
fair value. 


B. FOREIGN EXCHANGE 
TRANSACTIONS 
I. UNRESTRICTED 
1. Possession of foreign exchange by 
' United States citizens residing in 


2. Possession of foreign exchange by 
non-residents (Acq.). 

3. Possession of foreign exchange by res- 
idents not exceeding Canadian $1,000 
(11). 

4. Possession of foreign exchange ac- 
quired by resident hotel keepers, etc., 
from tourists (Acq., 11). 

5. Possession of foreign exchange by res- 
idents as trustees or agents for non- 
residents (Acq.). 

6. Possession of foreign exchange held 
by residents and required for disburse- 
ment or investment pursuant to sink- 
ing fund provisions, of foreign securi- 
ties issued by Canadian Government, 
etc. (Acq.). 

7. Possession of foreign exchange held 
by Canadian life insurance companies. 

8. Possession of foreign exchange held 
by insurance companies other than 
life (Acq.). 

9. Possession of foreign exchange by res- 
idents under foreign exchange permits. 

10. Import of foreign exchange (23e). 

11. Export by resident travelers not ex- 
ceeding the equivalent of U. S. $100 
monthly (4, 13). 

12. Export by non-resident travelers of 
any amounts brought into Canada (4). 

13. Export of insurance money paid under 
policies with non-residents (15). 

14. Transfers, deposits and withdrawals 
from accounts held by non-residents 
with authorized dealers (6b). 

15. Transfers, deposits and withdrawals 
from accounts held by residents with 
authorized dealers under permit of the 
board. 

16. Exports by mail not exceeding the 
equivalent of U. S. $100 monthly (23b). 

Il. AUTHORIZATION REQUIRED BY 

A. Autnorized Deaier 


1. Sale of foreign exchange to residents 
not exceeding the equivalent of U. S. 
$100 monthly (11a). 

2. Sales to resident travelers for such 
amounts needed to meet expenses 
(13b). 

3. Transactions of residents via author- 
ized disbursement accounts (8a). 

4. Transactions of residents via author- 
ized accumulation accounts (8b). 

5. Transactions via authorized resident 
stockbrokers’ and investment dealers’ 
accounts (8c). 

6. Transactions via authorized trustees’, 
agents’ and executors’ accounts on 
behalf of non-residents (8d). 

7. Transactions via authorized resident 
accounts for payments of expenses on 
real property abroad (8e). 

8. Transactions via authorized accounts 
of resident commercial companies (9). 

9. Transfers from residents to non-resi- 
dents in accordance with established 
trade practices. 

10. Transactions via bank accounts of 
non-residents (6). 

11. Offsetting transactions for non-resi- 
dents (5). 

12. Sale of foreign exchange to non-resi- 
dents not exceeding the equivalent of 
Canadian $5,000, in conversion of Ca- 
nadian dollar accounts (6) (repealed 
as of May 28, 1940). 

13. Conversion and export by non-resi- 
dents of interests in government se- 
curities (24). 

14. Conversion and export by non-resi- 
dents of dividends (25). 

15. Conversion and export by non-resi- 
dents of profits (26a). 

B. Foreign Exchange Control Board 

1. All other transactions in foreign ex- 
change (013). 

2. Export of foreign exchange exceeding 
the equivalent of U. S. $100 monthly 
(019). 

3. Establishment by residents of: 

a. Disbursement accounts (8a). 

b. Accumulation accounts (8b). 

ce. Stockbroker accounts (8c). 

d. Trustee and agent accounts for 
non-residents (8d). 

. Foreign property accounts (8e). 

. Commercial company accounts 
(9). 

4. Conversion into foreign exchange of 
Canadian dollars via intercompany ac- 
counts of commercial companies (10). 

5. Authorization to convert into foreign 
exchange dividends owned by non- 
residents (25). 

6. Authorization to convert into foreign 
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exchange profits owned by non-resi- 
dents (26). 

7. Interest payments from resident com- 
panies to non-resident parent com- 
panies (27). 

Il. PROHIBITED (as a rule) 

1. Possession of foreign exchange by 
a States firms residing in Can- 
ada. 

2. Possession of foreign exchange by res- 
idents (Acq.). 

3. Any dealings except through author- 

ized dealers (11). 

. Financing empire trade in foreign ex- 
change. 

. Sale of foreign exchange for purchase 
of securities. 

. Exports in excess of Canadian $100 
for which no payment is to be re- 
ceived. 

. Exports in excess of Canadian $100 at 
a price less than the fair value. 

8. Failure to take steps to collect a debt 
owed by a non-resident with respect 
to exports. 

9. Imports into Canada at a price in for- 
eign exchange greater than the fair 
value. 

10. Payments to non-residents for imports 
in foreign exchange greater than their 
fair value. 


C. SECURITY TRANSACTIONS 


I. UNRESTRICTED 
A. Canadian Securities 

. Transfers from non-residents to resi- 
dents (021a[4]). 

. Transfers from residents to non-resi- 
dents (021a[4]). 

. Transfers from residents to non-resi- 
dents for payment out of Canadian 
funds within Canada. 

4. Exports by mail not exceeding the 

equivalent of U. S. $100 monthly (23b). 
B. Foreign Securities 

1. Possession by residents and located in 
Canada, United States or the United 
Kingdom (Acq.). 

. Possession of foreign securities owned 
by non-residents. 

. Possession by residents of pre-war 
owned foreign securities not exceed- 
ing Canadian $1,000, whether held in 
Canada or elsewhere (7). 

4. Possession by residents of post-war 
acquired securities. 

. Possession by resident banks and in- 
surance companies (Acq.). 

. Possession by resident trustees and 
agents holding for non-resident own- 
ers (Acq.). ‘ 

. Transfer from residents to residents 
in Canada (017). 

. Transfer between residents from and 
to Newfoundland (3). 

. Transfer from non-residents to resi- 
dents (021a[4]). 

10. Transfer from non-residents to non- 

residents (021a[4]). 

11. Transfer from residents to non-resi- 
dents in consideration of foreign ex- 
change (017). 

12. Export by mail not exceeding the 
equivalent of U. S. $100 monthly (23e). 

13. Export by authorized dealers for the 
purpose of transfer to a foreign regis- 
ter and return to Canada. 


Il. AUTHORIZATION REQUIRED BY 


A. Authorized Dealer 


1. Transfer of securities located in Can- 
ada to a register abroad (22). 
2. Export of securities if full payment in 
foreign exchange is to be received. 

B. Foreign Exchange Control Board 

. Import of Canadian securities (019). 
. Export of Canadian securities (019). 
. Import of foreign securities (017). 

. Export.of foreign securities (017). 
Note: The foregoing items 1 to 4 apply 
even if the securities are owned by non- 
residents. 

5. Payment for the import of securities 
(019). 

6. Transfer from residents to non-resi- 
dents otherwise than for payment in 
foreign exchange. 

Ill. PROHIBITED (as a rule) 

1. Possession of undeclared pre-war 
a foreign securities by residents 
(017). 

2. Transfer of foreign. securities from 
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residents to non-residents against ster- 
ling (017). 

3. Export of foreign securities by resi- 
dents. 


ABBREVIATIONS 


(References to Exchange Regulations and 
Exchange Orders) 

Figures without any additions (for example 
“17,” “21,” etc.) refer to the Regulations of 
ee ey Exchange Control Board issued 

gures preceded by an “0” (for exam le 
*017,”"" “021,"" etc.) refer to the Foreign - 
change Control Order of Sept. 15, 1939. 

Acq: refers to the provisions of the Foreign 

Exchange Acquisition Order of April 30, 1940. 


DEFINITIONS 


Authorized dealer: 
1. Bank of Canada 
2. = Canadian branches of chartered 
s. 
For — foreign exchange transactions: 
1. Postmasters. 
2. Montreal City and District Savings 
Bank. 
3. La Caisse d’Economie de Notre Dame, 
Quebec. 
4. Province of Ontario Savings Office. 
5. Canadian National Railways Express 
Department. 
6. Canadian Pacific Express Company. 
7. American Express Company. 
8. Thos. Cook & Son, Ltd. 

Board: the Foreign Exchange 
Board established by order. 

Canadian currency: includes bank notes, 
postal notes, money orders, travelers’ 
cheques, letters of credit, bank drafts and 
other similar instruments payable in Cana- 
dian dollars. 

Canadian securities: securities issued by 
any Canadian Government, municipal or 
other authority, or by any society, company 
or corporation whose head office is in Can- 
ada, —— any securities which are pay- 
able, or any dividends or interest which are 
payable, or the principal amount of which is 
expressed, otherwise than exclusively in Ca- 
nadian dollars. 

Current earnings: the net income or profit 
for the financial — ending June 30, 1939, 
or on any date subsequent thereto as shown 
by the company’s annual financial state- 
ments, reported upon by its auditors, if any, 
or certified to by a responsible official of the 
company after certain deductions defined in 
Article 47 of the Regulations. 

Foreign currency: any currency (excluding 
coin) other than Canadian currency, includ- 
ing bank notes and other notes intended to 
circulate as money in any country outside 
Canada and also postal notes, money orders, 
cheques, travelers’ cheques, prepaid letters 
of credit, bank drafts and other similar in- 
struments payable in any currency other 
than Canadian currency, and includes any 
foreign currency on deposit. 

Foreign currency on deposit or deposit: 
any amount in foreign currency of which a 
resident has a right to obtain payment by 
reason of a deposit, credit or balance of any 
kind at or with a bank, savings bank, trust 
company, loan company, stockbroker, invest- 
ment dealer or other similar depositary or 
any other person or institution designated 
by the board as a depositary. 

Non-resident: any person other than a resi- 
dent; a branch or agency outside Canada of 
any resident shall be deemed to be a non- 
resident and a separate entity from such 
resident. 

Resident: any person ordinarily resident in 
Canada, but excluding any branch or agency, 
outside Canada, of any resident; the board 
shall have full power to determine who is or 
shall be deemed to be a resident. 

Securities: includes stock, shares, bonds, 
debentures, debenture stock and other obli- 


Control 





enna and rights, whether registered or in ~ 


earer form, issued by or on behalf of any 

government, municipal or other authority, 
society, company or corporation whether 
within or without Canada and regardless of 
the place of registration (if any) of such 
securities or the situs of any certificates or 
other instruments representing the same. 


Abstracts of Recent 
Important Articles 


By HELEN SLADE 


What Can Public Utilities Do About Pub- 
lic Relations Today? By Edward L. Ber- 
nays (Public Utilities Fortnightly, June 
6, 1940). The present situation is not 
the result of any one policy or develop- 
ment, but the cumulative effect of a series 
of happenings. Investigaton by the Fed- 
eral Trade Commission from 1928 to 1934 
bared all the vices and bad guesses of 
the utilities and indicated that the prin- 
cipal trouble was a too great desire to cul- 
tivate public relations on a “false ground.” 
Government competition with private util- 
ities has been blamed for existing rates, 
and what not. “As far as the industry is 
concerned there is general agreement 
that more consideration must be given to 


Continued on Page 31 
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OW that another major Dow 
Theory market. signal has been 
given it might be interesting to 
check the accuracy of these last 

two signals when applied to the general 
stock market. 

The writer has made an exhaustive 
check, using the following premises and 
method in his experimental control. The 
Dow Theory operates on closing prices. In 
other words, authentic signals are only 
given by the closing prices of the Dow 
Jones industrials and rails. The last bull 
market signal was given at the close on 
July 17, 1939. That meant that if an in- 
dividual were to operate on the Dow The- 
ory he would have been justified in buying 
his stocks on July 18, 1939. On that day 
there were quoted 666 common stocks on 
the New York Stock Exchange. These 
stocks had two extremes on that day (a 
high and low). Therefore, a theoretical 
purchase was made at each of these ex- 
treme prices. On May 13, 1940, a Dow 
Theory bear market signal was given. The 
earliest possible sale date was May 14, 
1940. Again, of course, all the stocks had 
a high and low for that day. Now, these 
two sets of prices on these two days of 
purchase and sale were combined as fol- 
lows: It was assumed that one purchaser 
was lucky enough to have bought at the 
lowest price on July 18, 1939, and sold at 
the highest price on May 14, 1940, and it 
was assumed that another purchaser was 
unfortunate enough to have bought at the 
highest price on July 18, 1939, and sold at 
the lowest price on May 14, 1940. 

In this manner one would get the very 
best and the very worst possible results 
out of operating on the Dow Theory. Ob- 
viously, an actual performance would have 
fallen somewhere in between these two 
extremes. Now let us see how applicable 
the bull signal was to a broad list of 
stocks. 


66-80% Wrong 

The best purchaser—that is, the one who 
bought at the lowest and sold at the high- 
est—had thirteen stocks which showed 
no loss and no gain, 218 which showed 
profits and 435 which showed losses. The 
worst purchaser—that is, the one who 
bought at the highest and sold at the 
lowest—had thirteen stocks which showed 
no loss and no gain, 130 which showed 
profits and 523 which showed losses. Per- 
centagewise it means that the very best a 
purchaser could have done was to be 66 
per cent wrong in his selection from a 
broad list of stocks of all types in all 
industries. As for the worst purchaser it 
means that he was compelled to be almost 
80 per cent wrong. Thus given the indi- 
cation that the time was ripe for buying 
and selling according to the Dow Theory, 
it means that a rather godlike omniscience 
was still necessary to pick either one out 
of three or one out of four stocks which 
were going to finish with a profit when 
the Dow Theory bear signal would come 
along. Obviously, this is nothing to make 
one riotously jubilant. 

Because it might easily have happened 
that the percentage profit on the stocks 
which showed profits outweighed the per- 
centage losses on those stocks showing 
losses the percentage profit and loss on 
the purchases and sales was calculated. 
The results were as follows: The best pur- 
chaser would have had a net loss of 8 1-3 
per cent, while the worst purchaser would 
have had a loss of 15.6 per cent. The 
probable actual average loss on these two 
signals would have been around 12 per 
cent on the capital involved. Of course, 
individual stocks showed many varying 
degrees of loss and gain. 

The theoretical disillusionment evoked 
by the above experiment intrigued the 
writer to “copper the Dow Theory” to see 
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The Dow Theory Successful in Only Two Out of Eight 


Bull Markets Since 1910 


By HERBERT G. LYTTLE 


what the results might be. Hence the 
same principles of purchase and sale as 
outlined above were used in reverse. A 
Dow bear signal was given on March 31, 
1939. Thus on April 1, 1939, every com- 
mon stock on the New York Stock Ex- 
change was purchased (instead of being 
sold), and on July 18, 1939 (the Dow bull 
signal), every one of these purchases was 
sold (instead of being purchased). Out of 
668 stocks thus purchased and sold 49 of 
them showed no loss or gain, 79 of them 
showed losses and 540 of them showed 
profits to the best purchaser! As for the 
worst purchaser, he had 52 which showed 
no loss or gain, 117 which showed losses 
and 499 which showed profits! The best 
purchaser, when he did the opposite of 
what the Dow signals said, was 80 per 
cent correct and the worst purchaser was 
75 per cent correct! And the percentage 
gains on the capital involved was 11.5 per 
cent and 10.8 per cent, respectively. 

The above study only covers one com- 


plete set of Dow signals. The writer has 
similarly studied every Dow bull market 
as given by its major signals. Details 
may not be given in this short article, but 
it might be worth while to summarize 
briefly the results of the other bull mar- 
kets with the purpose in mind of not giv- 
ing too distorted a view from looking at 
just one completed market. The first four 
accepted bull markets commencing with 
June 29, 1897, and ending with May 11, 
1910, were from 80 to 90 per cent correct. 
That is to say that from eight out of ten 
to nine out of ten common stocks on the 
New York Stock Exchange showed very 
satisfactory profits. The next four bull 
markets, namely, from November, 1910, 
to June, 1923, can definitely be classified 
as unsatisfactory, three of them having 
been well below a 50 per cent accuracy 
(between 35 and 45 per cent correct) 
while the best one showed a little better 
than every one stock out of two being 
profitable. ‘The bull market ending in 





October, 1929, was of course outstanding- 
ly correct and profitable. The bull mar- 
ket ending in September, 1937, can be 
classified as correct by 66 per cent but 
with the rails making a miserable vehicle 
for purchase. (The rails during the first 
four bull markets were superior to the in- 
dustrials in their adherence to the Dow 
signals; since 1910 they have been dis- 
tinctly below.) The market ending in 
April, 1939, leans more on the incorrect 
side than the correct while the’ most re- 
cent one has been analyzed above. 

There have been 12 bull markets ac- 
cording to the Dow Theory. That theory 
has worked, when applied to a very broad 
list of common stocks, in a very satisfac- 
tory manner about six and at the most 
seven times. Four of these times were 
at its very inception, namely, the first 
four. Since 1910 there have been but two 
out of the eight which can be definitely 
called satisfactory. And the most recent 
one has operated most successfully in re- 
verse. Does this mean that Dow Theory 
followers have killed Cock Robin? Cer- 
tainly its jast twenty-seven-year record 
leaves a great deal to be desired when it 
is applied to a broad list of common 
stocks. 


* Recent Books on Finance and Economics 


RECENT AND PROSPECTIVE DEVELOPMENTS 
IN ACCOUNTING THEORY 
By William A. Paton 

The need of reform in accounting re- 
ports as a means of protection to investors 
is overemphasized, according to Professor 
Paton. Every effort should be made, he 
says, to place corporate reporting on the 
highest possible level with respect to com- 
pleteness, accuracy and intelligibility, but 
nothing is gained by overemphasizing the 
importance of reform in this field. 

“Losses of long-term investors are 
largely the result of business conditions, 
and the effect of accounting on such con- 
ditions is generally not very great,” says 
Professor Paton. “Losses of speculators,” 
he continues, “are compounded of fluc- 
tuating business prospects, real and fan- 
cied; the nature of the mechanism em- 
ployed, and speculative temperament. 

“Given a condition of business fluctua- 
tion and development, people who wish to 
speculate and machinery through which 
speculation is possible, it is hard to see 
how governmental supervision of account- 
ing reports can be a control factor of ma- 
jor importance.” 

The study deals with the changing fo- 
cus or point of view of accounting; in- 
creasing emphasis on the .measurement 
of performance; problems arising from 
the selection of the period to be accounted 
for; and the question as to whether cer- 
tain selected assets should be recorded 
at cost or at some other value. 

Professor Paton points out that “the 
increasing consideration being given to 
income measurement and reporting is pre- 
sumably a manifestation of the influence 
of the business-enterprise, managerial 
point of view.” He suggests, however, 
that, in the future, interest will spread in 
accounting for the operations of the 
branch, division, department or other op- 
erating unit, and notes the increasing at- 
tention being paid to the stockholder and 
the growing conception of the corporation 
as a semi-public institution. 

He emphasizes the shift in interest from 
the balance sheet to the statement of prof- 
it and loss. “Costs rather than assets is 
the significant term in present-day ac- 
counting.” “A very large section of the 
so-called assets of business enterprises, 
especially in the public utility and indus- 


trial fields, consists of costs in process 


‘ rather than available funds or currently 


recoverable values.” 

Professor Paton holds that all costs 
legitimately incurred are homogeneous in 
their relation to revenue and therefore it 
is unfair to play favorites with cost. As 
an example of favoritism, he points out 
the persistent tendency to “subordinate 
depreciation in the income statement, to 
treat depreciation as a doubtful, optional, 
take it or leave it kind of cost.” Further, 
with respect to cost favoritism, he states: 
“I can best emphasize my slant on this 
problem by saying that I have always 
been suspicious of the old story that the 
last straw broke the camel’s back. I have 
always suspected that the other straws 
had some influence on the result.” 

With respect to the period of reckoning, 
he elaborates the theme that “modern ac- 
counting essays the difficult task of 
breaking the continuing stream of busi- 
ness operations into time sections. The 
result at the best is no more than a series 
of careful estimates.” 

Regarding the conflict between the use 
of cost and some other basis of asset valu- 
ation, he says: “A careful examination of 
the whole picture, including sympathetic 
consideration of the possibilities of ap- 
praisals and conversion through the use 
of index numbers, tends to the conclusion 
that the accountant has been on the right 
track in giving his allegiance to the cost 
basis. At times, no doubt, this allegiance 
has been little more than a blind adher- 
ence to tradition, but it may very well be 
a deliberate and enlightened point of view. 
With such a point of view, the accountant 
will be in a position to exert a substantial 
influence, in a constructive direction, on 
proposals calling for basic amendment or 
reform of accounting concepts and pro- 
cedure.” (Harvard University Graduate 
School of Business Administration, Sol- 
diers Field, Boston, $1.) 

i ae 
THIS UNBALANCED WORLD 
By Elmer C. Bratt 

This is a good example of thorough and 
painstaking research as the proper ap- 
proach to the formulation of conclusions 
regarding economic tendencies and the 
policies which ought to be followed with 
respect to them. Professor Bratt has 


earned well-deserved recognition in the 
difficult field of business-cycle analysis, 
and it is therefore of more than passing 
interest that he now turns to the writing 
of a book in which he expresses in a more 
reflective way his views on current eco- 
nomic problems. 

Like some of our economists whose 
breadth of knowledge is sufficient to em- 
brace the practical as well as the theo- 
retical, Professor Bratt believes that the 
attainment of what. may be called prac- 
tical stability is the important thing. This, 
he says, means neither that conditions will 
hold precisely at balance nor that re- 


sources will be completely utilized. Fluc--— 


tuation about balance is a characteristic 
feature of the capitalistic system, but 
there is no reason why the fluctuation 
should not be kept within tolerable limits. 
(Harper & Brothers, $2.50.) 
ee et 
JAPAN’S EMERGENCE AS A MODERN STATE 
By E. Herbert Norman 
In view of the increasing importance of 
Japan in our Far Eastern policy, this ad- 
mirable volume of the Institute of Pacific 
Relations’ Inquiry Series is of especial 
interest today. It is essentially the record 
of Japan’s transition from a feudal into 
a modern industrial society following the 
Meiji Restoration in 1866, and of the back- 
ground to that restoration. Consideration 
is also given the accompanying political 
evolution. (Institute of Pacific Relations, 
129 East Fifty-second Street, New York, 
$2.) 
2-5 8 
AMERICAN POLICY IN THE FAR EAST: 
1931-1940 
By T. A. Bisson 
This review of American foreign policy 
since the Manchurian incident is timely 
and useful, especially in view of the far- 
reaching changes in the bases of that pol- 
icy now under way. The volume is one of 
a series of studies on the Far East now 
being carried on by the Institute of Pacific 
Relations. Relations with Japan of course 
form the center of that policy, although 
the Philippines and other aspects are also 
discussed. The assumption of an Allied 
victory as foregone, natural enough at 
the time of writing, unavoidably some- 
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TOCK prices have continued to fluc- 
tuate in the general trading range in 
which the market has been confined 
since June 14. A lively advance 

occurred on the day preceding and follow- 
ing the Willkie nomination but most of 
this gain was lost. Volume of trading has 
remained very light. 

During the Thursday-Friday advance 
‘the best gains were made by the steel 
stocks, General Electric, Union Carbide, 
du Pont, Montgomery Ward, the utilities, 
Pennsylvania and Texas Corporation. Con- 
tinental Can, Corn Products, American 
Tobacco, the coppers, Allied Chemical and 
Air Reduction showed less improvement 
than the rest of the list. On the Friday- 
Tuesday decline the most substantial 
losses were in Westinghouse, the con- 
tainer stocks, J. C. Penney and American 
Smelting and Refining, while Inland Steel, 
Union Carbide, Montgomery Ward, Sears 
Roebuck, General Foods, railroad and util- 
ity stocks held their ground pretty well. 
The airplane manufacturing stocks con- 
tinued under a cloud marketwise during 
most of the week but during the past two 
days have given suggestions of getting 
into a slightly better position. 








WEIGHTED AVERAGE OF 8 LEADING 
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Although military operations in West- 
~ern Europe are proceeding at a slower 
pace than in May, the attention of traders 
and investors continues to be directed to 
the European rather than to the domestic 
situation. The Russian encroachments on 
Rumanian territory were discussed as pos- 
sibly producing an awkward situation for 
Germany and thus increasing the possi- 
bility of peace in Western Europe. Em- 
phatic denials from British sources of any 
intention to enter peace negotiations have 
not entirely removed the peace factor 
from Wall Street’s calculations, and the 
effect upon business of a cancellation of 
British orders for war materials is still 
being discussed. 
The more favorable business news has 
included reports of additional programs 
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Rails Back on Legal List 


for railroad equipment buying. Among 
these have been the plans of Pennsylvania 
Railroad to buy $10 million of rolling stock 
and those of Norfolk & Western to spend 
$8 million. In connection with railroad 
equipment purchasing it is interesting to 
note that for its fiscal year, ended April 
30, American Car and Foundry reported 
a net loss of only about $11,000 as com- 
pared with a loss of about $1,700,000 in the 
preceding fiscal year. 

Of some interest to railroad investors 
has been the action of the New York 
Superintendent of Banks in announcing 


that fifty-one railroad issues had been 
added to the list of securities eligible for 
purchase by savings banks in New York 
State. These additions have included ob- 
ligations of Great Northern, Northern 
Pacific and Southern Pacific. 

In some respects the market during 
the past six weeks has given a remark- 
able exhibition. The fall of Paris, the 
entrance of Italy into the war and finally 
the complete collapse of French resist- 
ance failed to produce a further decline 
and instead a moderate rally occurred. 
Up to date the gains made on this rally 


Markets: More Railroad Equipment Buying; 


have been held fairly well by most of the 
list. Volume of trading has contracted to 
a very low point. It is evident from the 
level of brokers’ loans that speculative 
interest is at a minimum. All these are 
favorable symptoms from a technical 
standpoint, and it seems probable that if 
the market has a good opportunity it will 
advance. ‘ 
Whether such an opportunity will be 
given it, however, is an entirely different 
question. If there is a large-scale German 
attack on England the effect would be 
unfavorable. Peace between England and 
Germany would also be a shock, since it 
would mean the cancellation of British 
war orders. So that the news seems un- 
likely to be favorable. M. C. 
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| The Week in Commodities: Most Futures Markets Off; 
Livestock and Meats Up 


OMMODITY prices in the aggregate 
again moved higher last week, The 
Annalist wholesale commodity price 
index advancing to 79.5 on June 29 

from 79.1 the Saturday previous and 79.0 
two weeks previous. The trend was by no 
means uniform, however, since there 
were two widely divergent groups. Losses 
were widespread in the grains, on better 
crop weather; in cocoa and coffee, reflect- 
ing in part the growing curtailment of 
Eurépean markets for these products; in 
cotton, wool and silk, and tin and rubber. 
Gains, on the contrary, were large in live- 
stock and the meats, and butter and 
cheese—the advances in the former suf- 
ficing to carry the general index upward. 

Reflecting the losses that characterized 
the index through May and part of June, 
the June average of the index declined 


_ further to 79.5, from 80.9 in May, and 


now is the lowest since August, 1939, 
prior to the outbreak of the war. 


DAILY COMMODITY PRICES 


Cot- Futures Spot 
ton. Wheat. Corn. Hogs. x9 x 
24... .10.73 4.98 , ‘ 
— 25. . . .10.57 4s? ft 4.97 51.58 155.9 
June 26... .10.65 ° 4.93 51.90 156.0 
June 27... .10.68 5.15 51.90 155.6 
* June 28....10.64 . ‘ 5.23 51.82 155.1 
Se a Sele 154.5 
July 1....10.61 .93% .77%4 5.38 51. 54 155.4 
“Approximate. 
COTTON 


Cotton futures declined further during 
the past week, with new crop options re- 
cording the largest losses. The decline 
was heaviest on Tuesday, first notice day 
for the July contract, the issuance of 
which notices caused that month to break, 
carrying the other months down with it. 
The loss was only temporary and was 
partly regained later. The drift was down- 
ward during the latter part of the week. 





eerie 


—— 


DAILY COTTON PRICES 
JULY CONTRACT | 


5 


CENTS PER POUND 
A 
| 
| 
| 
| 


: 
' 
CENTS PER POUND 





20 4 1 











Domestic mill activity continues quite 
satisfactory, although mill sales of cloth 
are currently light. Although a certain 
amount of curtailment of activity is ex- 
pected in July, the prospects are not, ac- 
cording to the New York Cotton Exchange 
Service, for a curtailment greater than 
the usual seasonal amount. 

MOVEMENT OF AMERICAN COTTON 


~-'W’k Ending Thursday— Yr’s 
June 27, June 20, June 29,Ch’ge 


1940. 1940. 1939. P.C. 
Movement Into Sight: 
During week ... 98 86 78 t 2.6 
Since Aug. 1...... .13,530 13,415 9,262 4.6 
Deliveries to Domestic Mills: 
ring week ... 123 109 95 + 2.9 
Since Aug. 1...... 7,323. 7,200 5,957 + 2.3 
Exports: 
During week ... aq .. 31 — 4.5 
Since hus. es 5,978 5,944 3,251 + 84 
Visible ay (Thursday) : 
w. &. A. only..... 4,550 4,592 4,368 + 4.0 
Rumors to the effect that the export 


subsidy will not be renewed in the new 
\ season are unconfirmed. The Cotton Ex- 
\change observes, however, that these re- 
rts were without material effect upon 
tations largely because it was doubted 
whether under present conditions such 
subsidies could in any event affect the 
volume of cotton actually exported. 


Meanwhile cotton exports themselves 


are becoming increasingly dislocated by 
the war. Total exports in the week ending 
Thursday, June 27, amounted to but 17,000 
bales, against 23,000 the week previous 
and 31,000 in the corresponding week of 
1939. Exports to Continental Europe, 
which are chiefly involved by the war, to- 
taled but 1,000 bales, against 5,000 last 
year and 13,000 two years ago. The cot- 


ton movement overseas during the Sum- 
mer is normally at a low ebb, and the rela- 
tively small figures quoted for both the 
current week and for other years fail to 
reflect the drastic repercussions that will 
be felt when the new crop begins to move. 

What these effects are likely to be, and 
what may well be the even more serious 
consequences of the termination of the 
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Wheat, No. 2 red, c. i. f., domestic (bu.).. 
Corn, No. 2 yellow oe) 
Cs Dee MY GOD occ ccccecBcccuconeee 
Rye, No. 2 Mg permet c.i.f. (bu.).. 

Me), MIE CUED. 6 ccc cccccscecccccnces 
hers — ———_ a Sea 
Cattle, aot and ouee heavy steers, aver- 

age, icago (100 Ib.) 


Hogs, good and seelen, avg., Chic. (100 me), 
Beef, Western dressed steers, 700 Ibs. 
up, good and bm average (100 Ib. oo, 
Hams, smoked, % 2 Ibs. (Ib.) 
We WN CPE TRE Be oa << acces sanccceacss 
Bacon, No. 1 , Ay. cure, 6-8 lbs. 4100 Ib.).... 
Lard, steam Western (100 Ib 
Sugar, raw, duty- ; 
NW WO vc nc en ceccaceccenceesaces 
Coffee, Santos, No. 4 (Ib.)............ceeee- 
_ SS SS +} SSP oesegaenerer vere 
Cotton, middling nee ne 
Wool to Ls Se eeiiibhe dekendhhed eee «6 
Silk, 7 13-15 (Ib.).. 
Rayon, 150 denier, ‘tvs at quality (ib. De 
Worsted Yarn, 2-40s, 
weaving (Ib. | Peiqeemeteies ta yep aeee 
Cotton yarn, carded 20-2 warp (Ib.)........ 
Printcloth, 38-inch, 64x60, 5.35 (yd.)...... 
Cotton sheeting, brown, 36-inch, ke00: 4.00, 
unbranded double cuts Chi kane iea ben 
Hides, light native come. hicago (Ib.).... 
Leather, union backs (Ib.).................. 
Rubber, plant’n ribbed. ne shee ~ < > 
Petroleum, crude, at well, Oil, Pain 
Drug Reporter avg. for 10 fields tbl. it 
Gasoline, at refinery, Oil, Paint and Drug 
ay omg avg. for 4 refin’y centers {gal. v3 
Pig iron, Iron Age com posite ( gross ton 
Finished steel, Iron Age os com hg (100 tb: ) 
Steel scrap, Iron Age composite er ae 
Copper, electrolvtic, delivered Conn. (Ib.). 
poreee, wae B.a.s. (Ib.) 








n t St. Louis (RRS CI IES a ae 
Silver, Handy & Harman official (oz.)..... 
Cottonseed oe. crude, bleachable, s. e., 
ON a dake daa Suen’ svuaee 
Paper, newsroll contract (ton).............. 
Paper, wrapping. No. 1 Kraft ee 
tPrices for previous Friday. 





{ | | 
ae ir Stee sve es eee a Ce ore eee Teneo ee en eee ee 
JSFMAMIJASONOJFMAMIJASONOJFMAMIJASONOJFPMAMIIJASONDIF MAMLIIASOND™ 
1936 1937 1938 1939 1949 
Farm Food iLextile sunilding Chem- Misce All Com- 
1939. Products. Products. Products. Fue‘\s Metais. Materials. icals. laneous. modities. 
2.0 61 83.1 95.1 71.1 68. T1 
. 76.6 69.0 69.0 86.6 97.6 72.4 86.8 80.6 80.4 
. BB. 78.4 71.3 68.1 86.6 97.9 72.4 86.7 80.8 81.6 
, Dee 80.4 71.4 66.9 86.2 95.6 72.9 86.7 81.6 81.9 
. 2 81.2 72.2 67.5 86.3 95.5 72.9 86.7 82.3 $1.4 
Me = Gevices 78.6 70.4 67.5 86.2 95.4 72.9 86.7 82.3 81.4 
| GE eRe 78.7 70.4 67.5 86.2 97.4 T2. 86.7 4.8 81.7 
May 18....... 74.7 70.0 67.4 86.2 97.3 72.9 86.7 82.6 80.4 
May 25....... 75.1 69.3 66.8 86.2 97.3 72.9 86.7 81.3 80.2 
ees 74.5 69.0 66.2 86.0 97.4 72.9 86.7 81.0 79.8 
eS 73.6 68.2 65.6 86.0 97.5 71.8 86.7 80.2 79.2 
F 2 OR 73.2 67.7 65.8 86.1 97.8 71.8 86.7 80.6 79.0 
June @....... 73.4 67.4 65.6 86.0 97.4 71.8 86.7 82.9 79.1 
June @....... 73.8 68.2 66.2 86.0 97.3 71.8 86.7 81.7 79.5 
Percentage changes for week from: 
Last week.... + 0.5 + 1.2 0.9 0.0 — 0.1 0.0 0.0 — 1.4 + 0.5 
Last year..... + 2.5 + 2.6 6.9 + 3.5 + 2.3 + 0.9 +15 +18.8 + 3.1 
1939. 
January 77.3 70.0 59.7 84.1 97.4 69.3 36.7 70.0 79.2 
February 76.4 70.1 59.6 $4.4 97.4 69.6 86.5 69.8 79.1 
March 76.1 69.6 59.9 $4.1 97.4 67.8 86.3 69.5 78.9 
April 73.6 68.0 59.9 82.4 96.9 70.6 85.8 68.7 77.8 
. eee 72.0 66.1 60.9 83.3 96.1 70.8 85.5 68.5 76.7 
PO eae 70.8 65.0 61.0 83.0 95.3 71.1 85.4 68.8 76.7 
July 70.9 65.9 62.6 83.1 95.3 71.0 85.2 68.9 76.7 
August 68.2 64.3 63.1 83.1 95.7 70.9 85.1 69.0 75.6 
September 77.2 741 67.9 84.1 98.3 70.9 85.2 74.2 81.3 
October .... 76.1 71.7 76.1 87.1 99.2 72.0 85.6 76.4 81.5 
November .... 76.6 71.4 76.7 87.7 99.0 72.2 85.9 80.2 81.6 
December .... 77.5 70.2 TS 87.2 99.0 71.9 86.7 81.4 81.7 
1940. 
January 78.0 70.8 77.3 87.2 798.8 72.3 86.7 81.6 82.0 
February 78.6 71.1 73.3 86.9 97.7 72.4 86.8 81.0 81.6 
es 77.3 69.4 70.3 86.7 98.0 72.4 86.8 80.6 80.9 
eee 79.2 71.0 67.9 86.4 96.6 72.6 86.7 81.1 81.6 
ay 76.8 70.0 67.3 86.2 96.9 72.9 86.7 82.8 80.9 
June 74.2 68.1 65.9 86.0 97.5 72.0 86.7 81.3 79.5 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
June 29, 1940. June 22, 1940. July 1, 1939. 
x $0. $0.87 


$0.9: 
a e 63 
‘45 : 45 
34 ‘61% 


‘ 67 -63 
4.75 4.85 4.84.90 
0.625 10.375 9.75 
5.23 4.92 6.90 
17.50 16.50 16.50 
-17375 -17625 : 
6.25 16.25 19. 
17.75 17.75 20.25 
6.50 6.40 6.00-6.10 
0275 0273 -0290 
Salada Salaam 
-1064 1072 -0975 
1.01 1.05 84 
2. 2.73% 2.52-2.57 
53 51 


"34 31 
12312 16% 
1.1945 1.1945 1.147 
0520145 .0520145 .0495 
22.61 61 20.61 
2.261 2.261 2, 
19.58 19.92 14°71 
111375 :1125-.1150 110 
-1085-.1090 “1115 4 
10502 [0502 .0485-.0490 
52625 Sy "4900 
34% 34% : 
05% 05 05% 
50.00 50.00 50.00 
0550 0550 05 








war by a Nazi victory, is apparent from 
the accompanying table, showing exports 
of American cotton by destinations in the 
last crop year before the war—the year 
ending July 31, 1939. Based on the 1938- 
39 season, some 19.3 per cent of our for- 
eign market was eliminated upon the out- 
break of the war, as a result of the block- 
ading of Greater Germany and its Czecho- 
Slovak remnants, and the invasion of 
Poland. This was the equivalent of 640,700 
bales. 


U. S. COTTON EXPORTS BY DESTINA- 
TIONS IN 1938-39 
(Crop year ended July 31, 1939) 











ou- Per 
sands Cent 
of Bales. of Tot. 
Greater Germany.... 321.4 9.7 
Czecho-Slovakia ............... 153.7 4.6 
Polanti and Danzig........ 165.6 5.0 
Eliminated by blockade in 1939 640.7 19.3 
Denmark 33.4 1.0 
Norwa ° 14.9 0.4 
Netherlands 68.3 2.1 
Belgium 88.3 2.7 
i, Se ee 338.0 10.2 
Italy . : 275.9 8.3 
Eliminated by blockade in 1940 “818.8 24.6 
Eliminated by blockade since 
outbreak of war .1,459.5 43.9 
Seriously impeded by blockade. 1170.1 5.1 
Directly affected by Meckinde: 1 1,629.6 6 49.0 
Spain and Portugal: 27.1 0.8 
Continental Europe .......... 1,656.7 49.8 
United Kingdom . 40.4 Tee 
Py Europe ... 2,058.1 61.9 
i citetatie disk ak <i steele 864.3 26.0 
China, Indo-China and Kwan- 
ng . 108.3 3.3 
Potential authoritarian bloc. es 030.7 91.1 
All other countries. ; 296.1 8.9 
Total exports .3,326.8 100.0 


Source: U. . Department ‘of ‘Commerce. 


The moves of the past three months— 
the invasion of Denmark and Norway, and 
those of the Netherlands, Belgium and 
France, together with Italy’s declaration 
of war which caused the application of 
the blockade against her as well, wiped 
out additional markets to the extent of 
818,800 bales, or 24.6 per cent of our total 
exports of 1938-39. The total direct losses 
due to the blockade against Germany and 
Italy and their conquered areas thus 
amount to the sizable figure of 1,459,500 
bales, or 43.9 per cent of our total exports. 
Shipments to practically every other con- 
tinental European country, moreover, 
have been very seriously impeded, where 
not entirely prevented, by the blockade, 
and probably may be written off along 
with those of the German and Italian 
areas. It is thus apparent that, if Spain 
and Portugal are excluded (a possibly 
questionable assumption), practically one- 
half of the entire export market for Amer- 
ican cotton has now been wiped out, and 
will presumably remain so as long as the 
war continues. 

The table also shows the effects of an 
ending of the war by a Nazi victory. All 
of continental Europe (except Russia) 
would presumably be under the control— 
direct or indirect—of the Axis powers. 
Should the United Kingdom also be 
crushed (and quite, possibly otherwise), 
Japan and the neighboring areas of China, 
and French Indo-China would also have to 
be included within the totalitarian orbit. 
If the somewhat large assumption be 
made that Germany, Italy and Japan 
would succeed in cooperating effectively, 
well over 90 per cent of our cotton export 
markets would be dependent on our rela- 
tions with these three powers. Even should 
this premise prove unwarranted, there can 
be no doubt that a totalitarian victory 
promises to leave a large part of our cot- 
ton export trade dependent wholly on 
Germany and Italy. 


THE GRAINS 
The downward trend of wheat prices 
which marked last week largely reflected 


the beginning of the movement of the new 
crop, together with the more favorable 
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weather. Losses in the futures market 
amounted to upward of 5 cents. 

Showers have delayed the harvesting of 
the Winter wheat crop in the Southwest 
and some other sections, but harvesting 
elsewhere has advanced satisfactorily 
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Prospects are for a European crop of 
several hundred million bushels under last 
year, the Department of Agriculture sug- 
gesting the possibility that it might even 
be the least since 1927, when it amounted 
to only 1,275,000,000 bushels, as against 
1,717,000,000 harvested in 1939. The Wheat 
Situation, published by the department’s 
Bureau of Agricultural Economics, 
views the outlook in part as follows: 


The domestic wheat supply for the 
1940-41 season now seems likely to be 
about 1,000,000,000 bushels, about the 
same as for the marketing season ending 
June 30. The condition of the wheat crop 
beginning with June has been interpreted 
to indicate a probable out-turn of about 
728,000,000 bushels, and available data as 
to the utilization and supplies of old wheat 
indicate a probable carryover of about 
280,000,000 bushels. If the domestic utili- 
zation of wheat in the new marketing sea- 
_ gon is about the same: as in the present 
season [i.e., that just ended], the supply 
available for export and carryover would 
be about 325,000,000 bushels. 

World wheat supplies for the year be- 
ginning July 1, 1940, may be 100,000,000 
to 200,000,000 bushels smaller than a year 
earlier, when they totaled 5,459,000,000 
bushels, the largest supply on record. As 
a result of the large world crop in 1939, 
the world carryover on July 1, 1940, is 
expected to be about 250,000,000 bushels 
larger than the estimated 1,189,000,000- 
bushel carryover on July 1, 1939, but the 
1940 world wheat crop may be reduced by 
between 350,000,000 and 450,000,000 
bushels from the estimated 1939 crop of 
4,270,000,000 bushels [Russia and China 
excluded throughout]. Although informa- 
tion on which to base a June indication of 
world supplies is scantier than usual this 
year, the information available points to 
a reduction in world wheat acreage for 
the 1940 crop and smaller yields per acre 
in important European-producing areas. 
Production in the Northern Hemisphere 
may drop 400,000,000 to 500,000,000 
bushels below the estimated 3,866,000,000 
‘bushels harvested last year. Most of this 
reduction is in Europe. Production in the 
Southern Hemisphere, however, may pos- 
sibly total 50,000,000 bushels more than 
the estimated 404,000,000-bushel produc- 
tion a year earlier. 

On the basis of the poor wheat crop in- 
dicated in Europe this year, were it not 
for present European military and polit- 
ical conditions, world trade in wheat prob- 
ably would be well above any recent year. 
The blockade and governmental policies, 
however, may restrict world movement so 
that imports may show only a moderate 
increase. Exportable surpluses in sur- 
plus-producing countries in 1940-41 are 
expected to total about 1,000,000,000 
bushels. 


re- 


SUGAR 
The domestic sugar futures market de- 
clined moderately in the early part of the 
week, partly in response to weakness in 


refined and the pressure of July liquida- 
tion as first notice day came. It rallied, 
however, on better news, to close Friday 
with net gains of 1 to 5 points for the 
seven days. Weakness was more marked 
in the “world” contracts, where the spot 
July option declined 12% points and the 
others 4% to 54, owing primarily to the 
war and to shipping difficulties 


COFFEE 

The Santos future coffee contracts were 
virtually unchanged at the end of a quiet 
week. Prices had dipped early in the week 
on July liquidation and the approach of 
first notice day, but rallied later, largely 
on firmer mild quotations in the actuals 
market 

COCOA 

Losses of from 39 to 41 points charac- 
terized the cocoa futures market last 
week, due primarily to heavy tenders of 
July for which the demand from manu- 
facturing interests was not’ sufficiently 
active. A further factor in the decline 
was a London cable in which the British 
Under-Secretary for the Colonies was 
quoted as stating that, as a result of the 
war, markets for some 300,000 tons of 
cocoa a year had been lost to the West 
African producers and would presumably 
continue unavailable for the duration of 
hostilities. Brazilian reports stated that 
the Brazilian Government had under con- 
sideration the control of the 1940-41 Bra- 
zilian cocoa crop, with a minimum price 
equivalent to 5% cents, c & f, New York, 
being rumored; export quoias were appar- 
ently to be included 


HIDES 

Losses of 20 to 23 points marked trad- 
ing in hide futures last week, influenced 
considerably by the trend in the security 
markets. The Commodity Exchange, Inc., 
reports that the continued decrease in to- 
tal visible stocks of all cattle hides and 
leathers in all hands slowed up in May, 
but their volume continues the lowest in 
at least thirty years. 


RUBBER 

The rubber futures market declined 
sharply last week, with net losses for the 
period of 116 to 131 points recorded. Re- 
ports of negotiations by the United States 
Government for the purchase: of 100,000 
tons of rubber for defense purposes and 
liquidation, inspired, in part, by the grow- 
ing uncertainty as to the future of the 
Far Eastern producing areas relative to 


Japanese ambitions, were among the 
causes of weakness. 
SILK 


Silk futures showed net losses of about 
7 points last week, somewhat heavier 
losses during the first three days being 
recovered in part on Thursday and Fri- 
day. June 1 raw silk stocks in Japan 
were reported at the equivalent of 168,896 
bales, as against 147,939 on March 1 and 
123,604 a year ago. June takings by Unit- 
ed -States mills were reported at 17,307 
bales, the lowest since February, 1921, and 
comparing with 18,997 in May and 26,256 
a year ago. 

WOOL TOPS 

Losses of 17 to 23 points marked wool 
top futures trading in a week of light ac- 
tivity. Considerable switching from the 
July option into more distant months was 
in evidence upon the appearance of no- 
tices early in the week. More restricted 
wool buying in merchandising centers was 
a depressing influence, as was the fear 
lest certain South American wools, con- 
tracted for by European countries but not 
yet shipped, might come back upon the 
producing countries. 


COTTONSEED OIL 
Cottonseed oil futures went 5 to 8 points 
lower last week, largely in sympathy with 
outside weakness. Switching out of the 
nearer months was in evidence. 
WINTHROP W. CASE. 








COMMODITY FUTURES PRICES 
(Grains at Chicago: Others at New York) 


Daily Range 


July. October. December. January. March. oe 
Cotton—New High. High. Low. High. Low. High. Low. High. Low. High.Low. 
de 10.51 10. “5 9.44 9.37 9.26 9.20 9.11 9.11 8.98 8.91 8.82 8.76 
June 25.........10.51 10.41 9.38 9.12 9.21 895 897 897 894 867 8.79 8.52 
TT ee 0.50 10.27 9.23 9. 9.10 8.94 883 8.83 8.83 866 8.68 8.52 
June 27 .-10.50 10.50 9.27 9.19 9.13 9.08 9.02 9.02 888 880 874 8.64 
ee. SR 9.34 9.18 9.21 9.03 898 8.97 894 8.80 877 8.62 
a ee 10.42 10.42 9.24 9.17 9.10 9.02 892 8.92 “~ 8.75 8.62 8.58 

June 29 close... 10.42t 9.19 t 9.04 t 8.94 n 77 t 8.61 t 
Week’s range...10.51 10.27 9.44 9.08 9.26 8.94 9.11 8.83 898 8.66 8.82 8.52 
Previous week. .10.62 10.27 9.67 9.06 9.51 893 9.26 9.01 9.20 8.73 9.04 8.60 
Contract { 10.82 7.90 10.29 8.25 10.18 8.33 10.14 8.26 10.08 8.10 9.04 8.00 
range Ja.3 Se.l Ap.17 No.1 Ap.17 Je.6 Ap.17 Je.6 Ap.17 My.18 Je.20My.18 


Old and New Contracts: 


week, 571,600; year ago, 670,600 





Sept. 
Wheat . Low. 
NIN 536 6:00 @ @.0:t,0-000:0:5 ‘ 
ELD 's.2. 55.5 5.00 + 5:65.0%cebaha nd ep een -_ 
IE fi5530.:6:5:80.5 Se x MOS mors Se aOR ERS ee 
June 27 TT 
June 28....... -76 
. ee ee -74% 
June 29 close. t 
Week’s range. a ntioaatie -T4% 
Previous week..... ‘ 74 
Week July 1, 1939... _ 
‘Contract : * ot 
range iz uy 2 Je. 47 Apa ae ies 17 
Wheat: 

















Weekly Range 


t 

7 
5. 
-0% 


F %, 75 
My Je.17 
Traded week ended weiter, June 28, 79,876,000 bushels; 
73,302,000; year ago, 106,425,000. 





. Hi 
1 


Traded week ended Friday, June 28, 491,900 bales; previous 


-—-Cotton— 
July (Old). 
Low. 


10.60 7.63 
Ja.3 Se.l 


previous week, 


Week Ended Week Ended Week pnees 
—June 29, 1940——. June 22, 1940. ———Contract Range July 
Corn High. Low. som t H _ Low. High. Date. Low. Date. High’ Low. 
be 6 -59% .691, May 10 .52% Oct. 23 > 
Sept Brit 36 58 70 May 10 7 May 18 
Dec 4%, +.60% June 12 June 29 
*Bushels traded 14, ‘an 000 13,754 ,000 “44, Fe, 000 
Oats: 
NN cence s0i5 2% 2 30% t 32% . 39 Apr. 18 . June 26 ay 
Sept my ; 36 t 3 F -35% Apr. 18 .28% June 29 
Dec t a Z -344% June 12 .294% June 27 
*Bushels eat 4, 600, 000 3,408,000 “st 483, 000 
Rye: 
July 42% .38% .38%t A a4 -76 Dec. 18 .38% June 29 . 43) 
Sept. Gemeke 44 40 -40% t rr 7 Apr. 22 40 June 29 .47 ‘ 
| eer 4 42% 42% t -46 ‘By, Q ay 29 .42% June 29 .4 4 
*Bushels traded 5,000,000 3,986,000 5,574,000 
5.20 4.60 6.95 Sept. 6 4.35 May 21 4.20 3.99 
5.32 4.69 6.55 Sept.12 441 May 21 4.24 4.07 
5.41 4.78 650 May 10 4.52 May 21 4.37 4.21 
SF -.. 6.25 May 13 4.68 May 18 4.42 4.27 
: 5.50 4.95 655 May 10 4.63 May 21 4.51 4.36 
oe bee -.- 616 May 1 5.06 May 18 4.61 4.46 
Contracts traded 1,652 1,880 1,386 
Coffee—A (No. 7): 
re 3.78 3.76 3.78n +5 ... 4.85 Sept.12 3.70 May 16 
ae 3.58 3.84 3.88n sts -.. 432 Feb. 1 3.70 May 16 
Dec. . 4.02 n 4.08 4.08 4.46 Feb. 21 4.05 May 31 
ea ; 4.17n 4.25 4.25 4.33 Mar. 21 4.25 June 18 
Contracts traded 5 2 
Coffee—D (Santos No. 4): 
5.72 5.63 5.73 n 5.92 5.74 6.85 oe ye. 14 5.57 May 16 5.95 5.65 
88 5.81 5.88n 6.08 5.96 654 N 8 5.66 May 21 5.96 5.81 
6.09 .02 6.09t 6.25 6.10 6.50 Jan. 17 5.78 May 15 6.04 5.93 
<3... OFF CIA G2Rt 6.36 6.24 6.36 June 17 5.86 May 16 6.04 5.93 
at ne 6.32 n 6.48 6.34 648 June 17 5.92 May 10 6.12 5.97 
Contracts traded 127 335 491 
96 9.66 9.oe-5 10.07 9.96 12.60 Sept. 6 9.25 Aug. 31 8.79 8.72 
Ss bee 10.00 9.74 9.7 82 10.18 10.01 11.41 Nov. 8 9.74 June 27 890 8.80 
10.02 9.75 9. -85 10.20 10.02 10.56 Feb. 21 9.75 June 27 8.96 4.86 
9.86 9.83 9.8 -87 10.25 10.04 10.55 June 12 9.83 June 26 9.01 8.93 
9.85 9.85 9.82@9.88 10.15 9.96 10.51 June 11 9.85 June 28 9.01 8.97 
Contracts traded 415 190 450 
Cottonseed Oil: 
ee 6.10 5.94 5.983@6.00 6.06 5.92 7.65 Dec. 18 5.87 May 21 6.48 6.27 
Sept 6.26 6.04 6.12@6.14 6.20 5.97 7.37 Feb. 9 5.88 May 21 6.69 6.49 
SEES 6.24 6.08 6.14@6.15 6.22 5.99 7.35 Feb. 17 5.91 May 21 6.71 6.54 
ee 6.30 6.10 6.1 19 6.26 6.05 7.31 May 10 5.99 June 5 6.82 6.61 
Jan .--.. 6.28 614 6.21@6.23 6.26 615 642 May 21 6.00 June 6.85 6.67 
Contracts traded 973 444 806 
Hides 
ee Expired June 22 10.35 10.05 16.67 Sept. 23 8.80 May 11.04 10.91 
a 10.70 9. 10.45 t 10.75 9.71 16.19 Jan. 3 9.15 May 21 11.25 10.88 
gee 10.90 10.12 10.63@10.70 11.00 9.92 15.85 Jan. 9 9.40 May 21 11.50 11.16 
i 10. 10. 10.85 n 10 10.20 15.10 Mar. 7 9.82 May 11.72 11.48 
June, 1941.. : 1.05 n ; a6 Ae em as 11.80 11.78 
Contracts traded 459 862 513 
Rubber 
pee 22.75 20.65 21.49 t 21.55 22.95 21.00 23.29 June 12 16.27 Aug. 31 16.38 16.26 
| Sas 20.15 18.70 18. 19.00 20.30 18.90 21.85 May 11 17.35 Nov. 16 16.47 16.34 
Dec .18.80 17.56 17.74@17.85 18.98 17.50 21.15 May 11 16.93 May 23 16.50 16.35 
18.00 17.20 Hae 18.54 18.54 20.98 } May ” 16.00 May 22 16.55 16.40 
.23n : ae 
Contracts traded 742 493 1,021 
Silk—No. 1: 
Sree 2.59 2.56  2.62@2.64 2.77 2.65 4.30 Dec. 262.30 Apr. 4 2.45% 2.38 
a 2.60 2.53% 2.60t 2.70 2.60 3.08 Feb. 1 2.24% Avr. 5 330" 2.21 
ee 2.55 2.48 3350 t2.552.68 2.53 2.78 May 102.30 Apr. 29 2.24% 2.17 
BS Secs 2.54 2.47 2.53446 2.542.68 2.51 2.68 June 17 2.424% June 72.23 2.17 
Contracts traded 256 165 325 
Sugar—No. 3 (“‘U. S.’"): “ 
‘ : 1.80 1.74 3.04 Sept. 8 1.70 June 25 1.96 1.87 
1.87 1.83 3.01 Sept. 7 1.74 May 22 2.00 1.96 
1.91 1.87 2.12 May 13 1.72 May 22 1.98 1.96 
1.94 1.91 2.16 May 13 1.75 May 22 2.01 1.99 
; f : 1.99 1.95 2.19 May 13 1.85 May 23... ood 
Contracts traded 934 1,104 155 
Sugar—No. 4 (“‘World’’): 
OE esi Scie 1 92% .96 ‘97 1.11 1.02 256 Sept. 8 .92% June 261.60 1. 
a 1 $00, 1 Bie 08 1.10% 1.05 2.53 Sept. 8 ‘950 June 26 1.29 iit 
BEE: a vcaess 1.12% 1.01 1. 1.10% 1.16 1.10 1.64 May 131.01 ° June 261.24 1.1 
re 1.03 1.12n 1.18 1.16 1.66 May 131.03 June 26 1.24% 1.1 
July, 1941... 1.12 eat x > bs ag 1.67% May 141.11% June 25... ... 
Sept., 1941. 1.16 n 1.69 May 13 1.49 May 16 a“ 
Contracts traded "394 499 1,274 
Wool Tops: ' 
free 96.2 94.0 94.2 116.5 Sept. 25 84.0 May 22 81 
Ce ae ee 94.2 91.7 92. 101.0 Dec. 9 824 May 22 70:3 70.0 
SS 92.7 90.1 90.5 99.5 Mar. 2 82.3 May 22 79.2 78.9 
| Serene 91 ° eae 89.6 99.0 May 11 82.3 May 28 78.7 78.5 
| Ae 88.6@8i 91.7 June 4 90.8 June 5 78.7 78.5 
Pounds traded 2, 595, 000 530,000 
CLOSED SATURDAYS: Silk, permanently; cocoa, coffee, sugar, June to September, inclusive 


a Asked. n Nominal. 


t Traded. 


@ Bid and asked. 


*Week ended Friday. 


$1939. 
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Sharp Advance in Canadian Business Suggests Speedier 
Rearmament Than Realized 


HAT the rearmament program 1s 
proceeding more rapidly than has 
been realized seems to be borne out 
by the May business returns. The 

Annalist Index of Canadian Business Ac- 

tivity, for instance, has advanced to a 
new high level only slightly below that of 
November, 1939, and, according to prelimi- 

nary advices, may go even further toward 
“estimated normal” when the final re- 

ports for the month become available. A 
4 per cent gain brought the index to 96.3 
(preliminary) in May from 92.6 (revised) 

in April and 78.8 in May, 1939. The ad- 
vance over the figure for last year was 
22 per cent. 
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CANADIAN STOCK MARKET AVERAGES | 


DAILY CLOSING PRICES 
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greatest promise, in view of the general 
industrial expansion and the marked in- 
crease in armament orders. It turned out 
that the chief reason for the decline was 
the falling off in industrial building grants 
in the Province of Ontario, normally the 
location of the largest amount of such 
construction. 

It is clear from a recital of the course 
of output and other data that several im- 
portant industries have been making a 
greater-than-average contribution to the 
revival of industrial activity which had 
its beginning in April. Construction which _ 


WHOLESALE COMMODITY PRICES 


(1926=100.0) 
21, June 14, 
THE ANNALIST INDEX OF CANADIAN — an reioo. ™1940 sar 
BUSINESS ACTIVITY All commodities .- pains 81.5 $1.8 73.3 
- e ie | UCtS ..... x o * 
ae sees vetetin ant hang Animal products......... 74 4 T12 
time trend) Textile products....... . 83.5 83.5 66.4 
May, Apr., May, and paper......... 87.9 87.8 77.0 
1 1940. 1939. Teen, peamarae- eauonae se. =e 1-3 x4 
Fre oad onferrous metais....... 5 be x 
zreigut = ana Ry ‘ o + ss Nonmetallic minerals.... 88.8 88.8 $4.6 
Automobile production...... 82.3 74.3 53.2 Chemicals ............... 85.7 85.5 71.8 
80.5 68.5 649 Canadian farm products 63.8 65.5 63.5 
134.4 112.3 96.3 . Industrial materials..... 78.0 79.1 65.2 
7 110.2 72.6 MONTREAL Sensitive commodities}.. 65.3 65.6 53.7 
.. «+ 253.5 207.6 i Wood-Gundy index for June 26, 1940; June 19, 
rr eT 1940, and June 28, 1939. 
-e» 115.9 102.3 
vee ii By has been unduly depressed all these years 
P' 7" "98:0 80.6 will undoubtedly make a further contribu- 
Cattle slaughtered.......... 49.5 51.8 123.7 : : 
Hogs slaughtered........... 187.9 168.4 119.3 tion, especially in the industrial field, and 
a —— exports... oe | Rf give employment to a large class of work- 
Combined index. ...........9963 $28 788 ers who have been out of employment 
*Preliminary. 


Undoubtedly the most important factor 
in May’s favorable return was the sharp 
gain in electric power output. This im- 
provement is particularly significant be- 
cause it indicates a broad revival of ac- 
tivity in a great number of manufactur- 
ing and mining enterprises. Power pro- 
duction is almost a sub-index of general 
industrial activity and so reveals the level 
of operations of large segments of the 
economy for which individual statistics are 
not available. After seasonal adjustment, 
electric power production (less exports to 
the United States) during May averaged 
80,733,000 kilowatt hours per day, ap- 
proximately 9 per cent above the April 
figure of 73,901,000. It is notable that the 
increase in the electric power index (also 
9 per cent) was approximately twice that 
of the combined index. 

Another notable feature of the May 
business situation was a further sharp 
gain in the production of steel ingots and 
































tain’s Supply Minister Morrison had ex- 


May business reports was the sharp ex- 


longest. It will also help give a broader 
spread to the purchasing power being 
created by armaments expenditures. 

While the war has influenced the Cana- 
dian economy drastically, it has not all 
been for the better. Some divergent trends 
have developed, as the Monthly Commer- 
cial Letter for June of the Canadian Bank 
of Commerce points out: 

* * * Thus, while the spread of hostil- 
ities in Europe depressed the sales of cer- 
tain civilian goods and closed some mar- 
kets for Canadian exportable products, it 
has directed to Canada a considerable vol- 
ume of orders from other countries whose 
access to European sources of materials, 
notably pulp, paper and lumber, have been 
cut off. As another example of divergent 
trends, we might mention the decline in 
prices of a number of agricultural prod- 
ucts, the marketing difficulties of many 
farmers and the adverse effects of a back- 
ward Spring season, in contrast with the 











horted. The May record of the steel in- pansion in building permits, which rose 1940. . 
Grain and products... .10,537 q 

castings to 174,417 tons, a new high rec- dustry must inevitably take some of the to $9,623,000, a new high record since Laventeeh eee 1,199 Bi too 
ord. It had been thought that additional sting out of the criticism of the Mac- September, 1931. Practically all of the {081 -------------0000 ‘ss Se 
gains in steel output would be severely kenzie King government. Certainly Mr. expansion occurred in residential con- Waraeed . a a 
limited by restricted capacity. Either ad- King and his associates cannot be very struction, which accounted for 80 per cent Pulp and 131 27850 1,689 
ditional capacity has been constructed or accurately accused of inefficiency, weak- of the permits issued by municipal author- Qther forest products.. 1,897 4 Ferd 
the number of hours worked per plant ness and sluggishness when steel ingot ities. Surprisingly enough, industrial iS ; bt Be ie 
has been increased. Whatever the reason, production makes a new record exceeding _ building declined between April and May, a Sea le : . r 

it is obvious that the number one war in- any monthly output in history. even though it might have been expected F Sr ow Fane Geunae se a st “= 


dustry is certainly “going to it,” as Brit- 


The other outstanding feature in the 


that such construction would show the 


$1926—100; adjusted for seasonal 
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Week Ended Transactions on the Montreal Exchange Saturday, June 29 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE CURB MARKET 
STOCKS STOCKS STOCKS 8 MINING STOCKS 
Sales. High. Low. Last. Sales. High.Low. Last. | Sales. High. Low. Last. Sales. Low.Last. | Sales. High. Low. Last. Sales. High. Low. Last. 
10AcmeGlove 3 3 3 20 Dom Tar pf 80 80 80 50 Ont Stl..... 8% 8% 8% 133 Royal...... 150 150 150 310 Donn A.... 4% 4 37 Big Miss... .03 .03 .03 
“eae 9 9 9 80 Dom Tex... 72% 72% 12% 50 Ott Car.... 8 8 8 23 Scotia... ... 284 100 Donn B.... 3% 3 500 Br Gold.... .01% .01% .01% 
805 Alcohol A.. 1.75 1.75 1.75 2 Dom Tx pf.148 148 148 55 Ott Pw.....10 10 10 BON 25 E Dairy pt. 4% 4% 4% 500 Cart Mal... .01 .01 .O1 
MAP - £2 ww. 315 Dryden..... 5 % 4% 257 Pw Corp 6 6 $32,700 DmCn3\%s52 99% 99% 99% 785 Fairchild... 2 2 Ei 1,300 Cent Cad... 4 . 
= Algoma.... 7 5 East Dair.. 60 .60 .60| 1,156 Price 11% 10 10 CURB MARKET 360 Fleet Aircft 3% 400 Dome...... 174 17% 2 
ir steers : % img 70 Electrx..... 8 7% 8 60 Price pf 6 65 65 asi anu aw ae 522 Ford A..... 16% 14 14 1308 East Ma 2.28 28 28 
6 A Brew pf.109%4 109 109% eats. 2 2 e np athe 13% 13% 13% 1,790 Abitibi 6 pf 3% 2 3 ae Presse Wt. 4 se 50 Fal Nickel. 2.05 2.05 2.05 
885 Bathurst... 9 So Gatineau... 12 104 108 Seas +t. SB 100 Abitibi 7 pf 6 6 6 5 Freiman pf. 32. 32. 32 100 Francoeur.. 21 2 21 
200 Bwif Gr.... 10.10 i 100 Gatineau pt 80 80 80 mand pt. CON 80 225 A . 0% 87 87 5 Hillerest Cl. 25.25 25 100 KirkGoldRd .04 .04 04 
496 Bell........148 145 145 515G Stl War.. 4% 4% 4% 625 “: 21% 21 100 Bathurst B. 2 2 2 51 Paint... .. 1.00 1.00 1.00 50Lk Shore...17 16 16 
3,544 Brazil...... 4% 3% 4% 21G StlWr pf 77? 77 77 250 Seagram pf 91 85 91 356 Beauharn.. 4 4 51 Paint pf..11 11 11 Macassa.... 2.58 2.50 2.58 
165B C Pw.... 24 24 24 555 H Bridge... 3% 3 3 640 Sti Corp... 2 % 5 Br & Dist.. MH 200 MacLaren.. 10% 10% 10% eIntyre. 31% 3% 3% 
225 Bruck. ..... 5 4% 5 440 Hingr...... 10 10 10 425 Stl Cp A pf 12% 11% 12% 50 Bright..... 6% 107 Massey pf.. 25 2 25 100 McWatt. a oS 
670 Bidg Pro... 13. 12 13 465 How Smth. 13 13 125 Stl Pap pt.. 25 7 Bright pf... 89 89 989 110 McColl pf.. 83 82 & 5,700 MalGidField .68 .62 .65 
275 Bulolo.. .... 12 12 «12 1,150 HudBay Mn 19% 20 535 Shi + 1T% 16% 1% 1,305 Ba Oil..... 17% 16% 1 6 Melch pf... O’Brien... ... ‘55 55S 
355Can Cem... 4 3% 3% 4,581 Imp Oi} 8% 45 Sherwin... . 1 "305 B C Pack.. 11 ioe ion 160 Mitenell.... 100 Pamour.... .82 .82 .82 
15 Can Cem pf 80 80 80 4,640 Imp Tob... 1 13 2 Sherwin pf.l14 114 114 15 Cal Pw pf.. 94 93 93% 2Mtl Isl Pw. .2 2 . Pandora.... .03 .03 03 
642 Can 8 8... 3 90 Int Brnz pf 2 «620 385 Smeiters. . .. 31% 31% 585 Can Bug.... 25 25 25 100 Mtl Ref Vi 8 85 85 575 Pato....... 1.70 1.55 1.60 
165 Can 8 8 pf. of Fe 9% 1,467 Int Nickel. 31 32% 360 Steel... .... 6 63 63 150 Can Malt... 30 30 30 100 Moore Corp 36% 36% 36% 600 Perron... .. 1.15 1.12 115 
235 Can Brnz... 30 29 29 "997 Int Pete... 13 216 Steel pf oso & 6 5C N Pw pt. 94 94 94 14 NsLight pf.100 100 100 200 Red Crest.. .01 .01 01 
10 Cd Can ipf 18% 18% 1 40 Int Pw..... 1% 2% 25 Tooke pf... 6 6 6 100 Cdn Brew.. 1.10 1.10 1.10 50 Page Her.. .92 .92 .92 200 San Ant.... 1.47 1.47 1.47 
620 Cdn Car.... oe 6. of 95 Int Pw pf.. 70 70 70 10 Twin City... 2 2 2 80 Cdn Brw pf 23% 23 23 5 Provin Tra. % 500 Shawkey. . 01% or Sig 
45 Cdn Carpf.13 13 13 106 Lake Wds..15 15 15 100 Un Steel... 3% 3% 3% 10 Can Ind B.134 178% 179 165 Royalite.... 1 1,100 Sherrit..... . 3 P 
710 Cel......... 26% 25 25 2Lk Wds pf.110 110 110 10 W Koot pf.120° 120° 120 5 Cdn Ind pf.150 150 150 15 Sangamo... 32. 32 32 3,000 Siscoe.... .60 60 .60 
50 Cel pf......110 110 18 75 Lindsay... . 3 100 Wilsils Ltd. 16 16 16 325 Cdn Marc... .85 .85 .85 33 S CanPw pf $% 9% 4,785 Sullivan.... .51 .50 .50 
200 Cel Ri..... 22 «22 «(22 105 Massey... .. 4 2% 53 Wpg El A.. 1.00 1.00 1.00 10 Cdn Vickers 3 3 3 250 Thrift...... 1.00 1.00 1. 100 Teck H..... 2.45 2.40 2.45 
2CFinv.... 5 5 5 125 McColl... - sa. o 508 Wpg El B.. 1.15 1.15 1.15 55CdnVekr pf 8 7% 7% 100 Thrift pf... 8 8 38 200 WaiteAmult 2.90 2.90 2.90 
5Cdn Loc.... 8 8 8 1,489 Mtl Pw.... 27% 25% 27% 20 Woods pf... 30 30 30 25 Catelli pf...10 10 10 432 Walkers... 31% 31 2,100 Wood Cad. 06% 08 8% 
1,306C PR...... 4 65 Mtl Tram.. 40. 40 40 35 Zellers pf.. 22 22 22 300 City Gas... .10 .10 .10 250 Walkers pf. 17 16% 17 200 Wr Harg... 4.90 4.90 4: 
30 Cockshutt. . rd ria 505 N Brew.... 26 25 25% 28 Pw Notes.. 47 47 47 100 Cl ) 6 6 MINING STOCKS OIL STOCKS 
703 Dom Brid., 23% 22 2298 18N SUCar:. 38 38 38 arene 939 Cons Pap... Sm Sm 3%| 300 Aldermac... 13 13.13 300 Anglo Can.. 56 56 56 
790 Dm Coal pf 17% 1 i 1,007 Noranda... 45 44 44 13 Can Nat...140 140 140 310 Cub Aircft. .80 .80 .80| 1,500 Arno....... ‘a a 2,000 Davies... . 1406444 14 
1,305 Dom S&C B 1% 830 Ogilvie. .... 2. #2 «21 48 Com....... 140 138 138 100 David B.... 1.00 1.00 1.00| 1,000 Arntfield... .04 .04 .04 575 Home...... 1.50 1.42 1.50 
465 Dom Tar... 4 4 4 11 Ogilvie pf..146 146 146 113 Mtl ‘178 178 178 100 Dom Oile... 29% 29% 29%| 1.500 Beaufor.... .04 (04 .04 Okalta.... 6 65 (6 
ea A za 
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. A goodly number 
excellent condition of orchards and over- from the United States 
winter crops and the improvement in the | ne ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY of other direct taxes has been raised or 
ee ee ee ee er eT CTC [TTT TTT OT OOYSO”*Y® HL instituted. ail in all, a country with a 
lifications governing other sections 0 - ¢ y 
Eeainees, however, do not apply to con- | | national income of about $4,500,000,000 is 
struction, which has recently given con- 120|— | eS ae ae -| A § i Ea | Fae ee ee asked to assume and gladly accepts the 
siderable impetus to general business, for | responsibility of a $1,148,000,000+ budget. 
the new contracts awarded in the three S. L. MILLER. 
months ending May, amounting to over ‘ | it | | | lee 
$65,000,000, were two-thirds greater in T | Toronto Stock Exchange 
value than those of the like term of 1939. | DAILY CLOSING AVERAGES 
i i : ESTIMATED NORMAL | | | 15 West 
There appears to be little change in cur woo! , = f ~ 4 100 wn ae asin: S. West 
rent crop conditions, as far as can be & | ri pois poy 28 
judged from the latest telegraphic crop |/$ | 2 89.4 81.6 19.7 
report issued by the Dominion Bureau of ||? 90; 1 + Ni 190 2 89.3 81.3 19.4 
Statistics. In most areas, the growths ||x | | a 90.5 a3 2 
are proceeding satisfactorily. In Central Fes! L | Al bie 86.8 79.2 19.0 
Saskatchewan, and to a lesser extent in | $8.9 $0.9 13 
Northern Saskatchewan, heavy current | | Holiday ud sai 
rains are needed to “maintain prospects.” 704 4 }_ has } a3 es os 92.2 81.1 19.4 
Grasshoppers are damaging a in | | | 4 te oa 
Southeastern Alberta and Southwestern | | % ¥ 2 
| oa | .6 79.5 18.6 
Saskatchewan, and an epidemic of these 6o;——— ] Tt T 7 T —60 $3.6 20.1 18:7 
pests in south-central Manitoba has been | | be fe 7 
cut short by cool rainy weather, although || ,.) | | | Li | | | | | | | | le 88.3 79.4 18.7 
thie area is still threatened. (927 1928 1929 1930 1931 (932 1933 1934 1935 1936 1937 1938 1939 1940 = 4 La 
With the blockade having assumed con- stteeeseseneeens 87.0 79.0 19.1 
tinental proportions, however, the present per cent of all such excess. Unincor- will pay a 2 per cent tax, which goes to July 1................ Dominion Day. : 
grain situation takes on less importance porated businesses will pay a normal tax 3 per cent for a single person earning SHARES SOLD : 
than normally. For a large part of the of 12 per cent. more than $1,200 per annum. A new grad- me ae 
Canadian wheat market has been cut off. Personal income taxes are also heavy. uated excise tax on automobiles will vir- ‘isis =, aie 
According to the Royal Bank of Canada Unmarried persons earning $600 a year, tually close the Canadian market for ex- Tuesday ................ 135°000 256,000 
; a ~ 2 Wednesda 99,000 370,000 rd 
in its current monthly review, “By the ac- and married persons earning $1,200 a year pensive motor vehicles imported largely Thureday oe ee 424'000 : 
tien of Germany, Canada has lost wheat Pride eae nbetatenspaswas 197,000 wee j 
and flour markets which absorbed last |[ ~~ —e nen Sa siaieaicinnia Aaa 58, oudey : 
season (1938-39) just over 31,000,000 . Total ..........eeeseees 600,000 1,641,000 ' 
bushels, but in addition to Great Britain Tax Increases of the Second Canadian War Budget Montreal Stock Exchelh 
and Ireland, Canada still retains the mar- (Fiscal Year 1940-41) DAILY CLOSING AVERAGES ’ 
kets of forty-two countries. To these, New excise tax on new and unused automobiles ranging from 10 per cent on 10 20 10 Pulp 15 
shipments of 37,000,000 bushels were made || manufacturers’ value of $700 to 80 per cent on excess over $1,200. _ — Oe ae ae 
last season.” The markets lost, moreover, | Personal income tax rates sharply increased and exemptions for single and M2 51.8 23 . 62.1 
: 4 married persons lowered. ; . . . 
pened wed churned reagliegr — | New nationai defense tax of 2 per cent of income and 3 per cent in case of |g org 68 by 
of total foreign shipments of Canadian || ingle persons earning more than $1,200. Tax credit of $8 for each dependent. 53.8 58.5 74.0 62.9 
wheat. No wonder that wheat and other || Excess profits tax revised, abolishing optional graduated rate on returns 52.9 58.0 72.8 62.0 ‘ 
Pp . ] 1g 52.4 56.0 67.6 60.4 
agricultural prices have been weak. The || from capital, and rate on total profits raised from 50 per cent to 75 per cent ’ 53. 57.8 73.5 6L.1 
prospects for farm income are now not || Of all profits in excess of a base rate from average profits over four-year pre- Pt aay 62.0 81.8 63.1 
Xe war period. ; 
perticulariy favorable, and this is the _ | A war exchange tax of 10 per cent of value of all imports except those ; a4 8 78 =e 
weak link in the chain of the Canadian | commodities entered under the British preferential tariff. 52.5 57.7 69.0 57.2 
economy. A new tax of 10 per cent on all radios, radio tubes, phonographs and 5] a4 = = 
Canada’s new budget, the second war | cameras. : : 52.1 58.6 73.6 56.7 
: Excise tax on cigarettes raised from $5 to $6 per 1,000. . 52.2 58.6 72.4 57.8 
aeeee Presented since the start of the | Excise tax on manufactured tobacco raised from 25 to 35 cents a pound. ns ih a 3 
conflict last September, calls for a drastic Excise tax on cigarette papers and tubes raised from 2 to 25 cents per 100. 51.3 57.8 720 59.9 
increase in tax levies. The New York New excise tax on raw leaf tobacco sold to consumers of 10 cents a pound. . 4 a2 a3 = 
Times reports that the budget was ac- Excise tax on cigars increased from 50 cents to $1 per 1,000. BL 7 572 by 4 BB 
tually cheered. How drastic are these Excise tax on matches increased one-third, or from %4 cent to 1 cent on 51. 57.2 70.1 57.4 


levies is evident from the accompanying 
list of the changes wrought, as taken from 
‘The Financial Times of Montreal. By this 
new tax law, corporations are compelled 
to pay a minimum of at least 30 per cent 
of net income. All corporate profits in 
excess of an average for the years 1936 
through 1939 are taxable at the rate of 75 


| 
| box of 100. 
| Tariff changes of technical nature. 


| schedules. 








Tax of five cents a pound on rubber tires and tubes except those on new 
cars, compared with two and three cents a pound respectively under present 


| Imported malt syrup rate raised from 21 to 24 cents a pound. 

| Dressed or dyed furs taxed 12 per cent instead of the present 8 per cent. 
Sales tax exemption to home canners limited to 10,000 one-pound cans and 

flower sales tax exemption for farmer-florists limited to $500. 
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Dominion Day. 
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Week Ended Transactions on the Toronto Stock Exchange Saturday, June 29 
| STOCK EXCHANGE | STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
Cc a NADIAN S 4 i oO Gc K Ss | STOCES STOCKS STOCKS STOCKS : 

| Sales. High. Low. Last. | Sales. High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last 
52 Consum Gasl47% 142 142 5,160 *Hard Rock 57 55 56 * ; 
INQUIRIES INVITED 100 $Cub, ‘Airer 90" 80 90 | 4.300 cHarker.. 333 00 “Murphy 1 i, i | Somssturgecn's 13" 3% 

25,300 *Davies Pet 15 12 13% % i 100 Nat Groc 5% 5% 5% 320 *Sud Basin 90 «690 
2,000 *Deinite .. 60 60 60 5H & Dauch ™% 8 25 NatGroc pf 23" 23” 23 1,000 *SudContact 4% 4% 4% 

2,500 *Denison .. 3 3 3 1,934 *Hollinger..1050 = a 500 Nat Sew A 7 7 7 1,800 *Sullivan 52 52)~—=S oS 

e * e 295 Dist Seagr. 22 21% 22 | 4,250 *Home ogy) 5,600 *Naybob ..14 12 13 4,685 *Sylvanite..204 190 200 

30 DistSea pf 89 86 86 | 1,000 *Homestead 2 “2K 2,000 *Newbec |. 1% 1 15 Tamblyn .. 1 
8 Rg arse $3 Dom’ ic |" emaz ee BR mw ae | Pee oranda ety aH | oll SET 2 ad al 
: udson -4 x ordo: 
oh emai wae: Satna 1,736 $e Dom Pudey 21% 20 20 38 Imp Spank 182 182 182 100 *North Star 90 500 8 TT Tal pe 105 105 105 
om mp nl 2,910 *O’Brien .. 60 

ies aatediin siitiitanmren 1,075 Dom Stl % 10,684 Imp Oil ... 8 800 *Omega... i SS sfotarn 107 00 tee 

STOOK EXCHANGE nes | "173 Dom Stores 3% 3% 3%) 445 Imp Tob ord 13% 124, 13 5 Ont Loan..106 106 106 S00 -Uen Gola. » =o 
STOC om Tar Int Met pf 95 95 95 Ottawa Car 8 8 cl 254% 25% 254 

Sales. High.Low.Lest. | Sales. Ye ge gee so Dom Wo, tg 26 int Mill pris 113% 113% | Soa paacaitadlls Sau S| 300 vent Foes’ 33 e. 13 

8 n' pf. Page Hersey 92 90 92 in Gas 
L7a0 Abtublexst “S% “2 "2k | 3,608 ecalgaryatiz0” 110" 130° | 4 gf DomWaol pt 4% 4% 4% sPigi i Bate ee bee a 
; J “= t andora 3 3 - 

2,600 a. =. S % % % 1, -— ean el 23 . a 11.700 *East Mal. 230 210 220 100 *Jacola Min 2 2 6,050 *Paymaster a” 20 fy 1,270 United Steel 34 3 3 
25*AP Grain.100 100 100 145 Can Malt's 2K 31 155 East Stee 3099 *Jellicoe ... 4 2,400 *Perron ...112 110” 111 ,379 *Upper Can 68 63 65 
Tee tee Gan Packie 12" 8" 5 | 9.000 "Eldorado. a 2% 26, | 3.058 sKerraaais.109 ase 158 | Ton sPetroiogG 25 "25 4500 Welensc ae 20 28 

ject 01 15 

3,850 *Alde’ 13% 13 13 87 CanPer Mrt. 198 120 128 100 Equit Life 700 Lake Shore 16 16 16 3,635 * Pick. one ae on” 2b Walkers 31% 30 31 

:. RJ 3. 12 ; 5 Can — a ay ox 5,000 *Exten Oil. Fe = 288 *LamaqueG.500 500 500 1,550 *Pioneer ..160 146 146 424 Walkers pt. 17 (16% 17 

3,300 *Anglo 52 5052 21Can Wire A 45 40% 45 1,925 *Fal’bridge.210 190 a 5,300 Lapa Cad.. 6 5% 5 2,950 *PowellRou 75 70 70 4,150 WarLn | *52.100 99% 

1,457 *Anglo Hur.160 150 150 7Can WireB16 16° 1 1/035 FannyFarm 22% 22 22% 475 Laura Sec. 9% 9 9 3,065 *Premier .. 75 75 175 4,000 *Wendigo 6 68 

4,500 *Arntfield.. 5% 4 4 CdnBrew pf 23% 22% 22% 3,000 *Fed Kirk. 2% 2 2 Ba wo Rae at 3 10203 aga 4 WesaFl bt ie 41% i 

: i és , é 

4,433 sAunor 7. “4 85 Cdn Bk 150 135 140 1 Fiest Aircr Hi 3% 3% 1/440 *Little Li L199 - 185 190 25 R’side Silk. 23 23 324 Westons ... 10 9% 10 

2,000 90 Cdn Can 6 6 2,524 Ford A ... 1 4 14 

2,366 *Bankfie' a ask an Cdn Can A 18 18 18 60 Gatin Pow. 11% 10% 10% +4 — - B.. 3% 3 21% Ft a rene gle 18 3” 13 2400 “Wood Gaal 1 % a} 
31 Bank Mont.1 110 Cdn Can B. §& 8 8 20 Gat Pow pf & 80 os ° 

8,400 *Base M 8 8 n Car 185 Gen SWares % *a¢| toe aoe ae Tos “Eaistesn a SK “Writ Hr 300 4408 

1,950 SBentticGia si so” so” 140 GanCelancee 25% 25° 25” = “GiltiesLaice ae 3%| 6,384 *MadsenRL 25 23% 25 033 *San Anton.155 136 140 CURS EXCHANGE 

190 ‘ enora .. 000 7 63 65 3,100 *Sand River 125 Bruck Silk. 
253 B ‘ 3% 4 105 Gdn Dredge 11% 10 10 *God" > . 5% 
463 Bell Phone.148 140 140 215 GdnIndAlA.175* 173175 by Pe eng il i Hy —., 2 © 00 *Senator RS 14 14 115 CanBudBrw 5° iat 4a 

80,550 *Bidgood ert 10 CdnIndAl B.175 175 175 3'100 *Gold Eagie 5 5 a 64 S% 5% y; aly wet 15% 10%), Se Ca ineears os é 4 

tees “Bajo 8 32 rt iss moe ... 15 ‘. % 17 100 pw ded du 7 oy 1,350 B 2% am 10,187 ommareitt 6 © = 52 1,155 Gone Pager 4 (3% 3% 

1,025 *Braiorne. 740 «6750 20 Cdn Wine,. 4 4 4 67 G’year pf 52 52 400 aes 500 : an: 4%. Soe 

2970 Bras Tr. 4% 3 700 “Cariboo © 165 165 2,000 *Grandoro % 2 2 ‘aot a2” 02” | sors sumbgome pt 90 @ 80 0 Dom Bridge 23% ant 29th 

2,580 B A Ol... 17% 1 16 9,150 *Cent Pat..155 145 152 380 GrLak wi pt 184 157 15 4,990 a2” 36 39 $000 *Siarere 33 a 7% 3 700 How amit 3 3 $ 
35BC Pow A 26 25 *Chem Res 18 17 17 75 Great West "500 4 ‘ Pete 27% 25% 2% 

21.550 "Broulan . 38 33% 33% | . 5,800 echeat'ville. 47 y ae o> Somener 314g 32 1,600 oy 22 2n\% 300 *Stand Eee Ze 50” 50 740 Ont. Binet -6 ey 
*Buff Ank..330 305 305 3,700 *Coniaur'm. 104, 100 100 280 Han Bid bet a an rg te 370 pndOrellle. $85 181 131 
m Bridge 3 1,450 . oe oe 207 Steel Can.. Rog 
sButt Cdn 1% 1% 1% 45 Cons Bake. 13 13 *Hm Theat. 50” 50 50 33 36% 35 7 Sti $”| 1,800 -Temistain 3 dy 3 
‘770 Build Prod. 605 Cons Smelt 32 31% 32 700 Hrd Carpet 3% 3 3% 29 1150 145% 1 7,840 SBtese op Rek119 108 109 *Quoted in cents 
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Financial News of the Week 


HE automobile and textile are among 
the principal industries on which 
Commercial Solvents Corporation 
must depend for sale of its prod- 
ucts. Among others are those making 
furniture, paper and rubber goods, and in 


_addition those which rectify and distribute 


whisky. 

While the products Commercial Sol- 
vents sells to these are varied commercial- 
ly, chemically most of them are based 
fundamentally on the process of natural 
fermentation. Influencing heavily its prof- 
it margins, therefore, are the price of 
corn and molasses, its principal raw ma- 


» terials. 


Just put into production by the com- 
pany is a new $500,000,000 plant at Peoria, 
Tll., whose products are expected to give 
Commercial Solvents more diversifica- 
tion, tap new markets. The new plant is 
operating on nitro-paraffins from which 
may be produced solvents, resins, explo- 
Sives, plastics, bases for dyestuffs, phar- 
maceuticals and rubbers. It is the first 
plant of its kind and it represents the re- 
sult of eight years of research and devel- 
opment work. 

In the solvents field, competition has 
been intensifying for some years and the 
depressed earnings of Commercial have 
been showing it. From $1.51 a share in 
1929, earnings sagged to 88 cents in 1933, 
then rose to $1.02 in 1935. But in the 
good year 1937 they amounted to only 60 
cents a share and slipped to a deficit of 
11 cents a share in 1938. The 11 cents is 
after an $891,907 inventory write-down. 
It includes, however, a nonrecurring profit 
of $171,190. Liberal dividends were paid 
from 1927 to 1937, but none have been 
paid since. 

Recently there has been talk of the com- 
pany resuming dividend payments. Im- 
provement in its position and earnings in- 
dicate such a thing possible. Net income 
in the first quarter of this year was $513,- 
560, or 19 cents a share, as against $198,- 
042, or 8 cents a share in the March quar- 
ter of last year. Contributing to this im- 
provement have been higher selling prices 
for the leading solvents. Development of 
the newer lines from nitro-paraffins should 
brighten the company’s long-range out- 
look appreciably. 

In recent years its liquid finances have 
been strengthened by inventory liquida- 
tion and the sale of certain investments. 
The company has no funded debt. Bank 
debt at the end of 1939 was down to 
$1,000,000, due this year. 

Important items from annual reports of 
the company over a period of years are 
given in.the accompanying table. 

The products of more than seventy 
plants of E. I. du Pont de Nemours & Co., 
are taken by practically every industry 
one can name. Largest customer, however, 
is the textile trade which accounts for 
about 22 per cent of du Pont sales. 

Nearly 60 per cent of the company’s gross 
income comes from chemical manufactur- 
ing. The rest comes from investments; 
chiefly from dividends on the 10,000,000 
General Motors common shares owned. 

While the price trend of many major 
chemicals has been downward over a pe- 
riod of years, du Pont has succeeded in 
offsetting this and maintaining profit 
margins by research and development 
work, expanding sales. Operating prof- 
its, as a result, have exceeded those of 
1929 in every year since 1934. The 1939 
operating profit was about double that of 
1929. Income on investments in recent 
years has been approximating that of the 
late Nineteen Twenties. 

Recent unofficial estimates put du 
Pont’s net income for the second quarter 
of this year at about $2.30 a share, of 
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1938- 1939 i940 
Commercial Solvents Corporation 
(Thousands) 
Years Ended Net Cost of Net Earned a Dividends Surplus P. &L. 

| Dee. 31: Sales. Sales. Income. Share. Paid. After Divs. Surplus. 
929. +r ae $3,667 $1.51 $1,958 +710 eees 
30 2,717 1.07 2,482 35 ate 
fe 2,118 0.84 2,530 a412 3,597 
ye 1,282 0.51 1,518 d 236 3,358 
omnis 2,328 0.88 1,550 778 4,123 
oS 2,347 0.89 1,582 765 4,916 
*33,664 2,702 1.02 2,241 461 5,379 
*45,001 2,232 0.85 2,109 123 5,505 
*44,033 1,587 0.60 1,582 5 5,382 
30,896 d 294 40.11 aa d 294 5,062 
32,616 1,600 0.61 1,600 6,485 
% Earned Net Cash and Working Current 
| On Capital. Property. Equivalent Inventory. Capital. Ratio. 

31.8 ‘ $5,986 $2,853 $7,910 5. 
| 27.6 1,237 4,838 2,549 8,096 10.44 
| 22.6 1 4,354 1,418 9,769 17.80 
14.1 i 2,542 3,206 9,475 19.71 

21.7 870 1,647 4,625 6,427 6. 
14.6 1,780 8,777 4,698 13,802 13.16 
14.2 3,936 3,292 7,323 12,937 9.17 
12.3 4,019 3,387 7,338 12,122 7.26 
8.0 4,019 2,380 12,951 13,791 4.91 
41.5 3,975 2,684 7,886 13,716 7.88 
9.2 502 1,081 4,198 11,316 5.44 





*Ineludes Federal withdrawal taxes on products sold. {Properties of parent company were written 


down to $1 on Dec. 21, 1930. Figures given on and after that date are values of subsidiary properties. 
d Deficit. 














which 90 cents would be from General 
Motors dividends and $1.40 from chemical 
operations. This would compare with 
$2.04 in the preceding quarter and* $1.73 
in the corresponding quarter of last year. 
In 1939 the company earned $7.65 a share 
as compared with $3.74 in 1938. 


Among recent developments bearing 
upon the company’s outlook was the an- 
nouncement that the Tennessee Powder 
Company had been formed at Memphis by 
the British and French Governments to 
manufacture smokeless powder. Du Pont, 
it was explained, would have no financial 
interest in the enterprise but it would 
operate for the Tennessee company a new 
plant employing 5,000 men. 


Important items from the annual re- 
ports of the du Pont Company were given 
in the issue of Nov. 2, 1938. 


Union Carbide and Carbon Corporation 
also includes practically all lines of indus- 
try in its customer list. Principal takers 
of its products are the steel and metal- 
working industries and the railroads. 
About 20 per cent of its sales are foreign. 

Industrial gases and equipment for cut- 
ting and welding metals; carbon products 
such as electrodes, batteries and motor 
brushes; ferro-alloys for making corro- 
sion-and-abrasion-resisting steels and a 
wide range of alcohols, acids and resins 
synthesized from natural gas or petroleum 
are what the company produces. 


Principal contributor to the company’s 
income, as a rule, are the industrial gases. 
Sale of these and other products are sensi- 
tive to fluctuations in the heavy indus- 
tries, of course, but consistent product de- 
velopment has tended to offset the down- 
swings. 


Recent gains in the capital goods indus- 
tries are expected.to reflect in the com- 
pany’s current sales. Its plastics business 
is reported to be showing healthy growth. 

Unofficial earnings estimates set the 
per share figure for the second quarter 
around $1.20, as compared with $1.13 in 
the March quarter and 60 cents in the sec- 
ond quarter of 1939. Net income for the 
entire year 1939 was equivalent to $3.86 a 
share, as against $2.77 in 1938. 

Carbide and Carbon Chemicals Corpora- 
tion, subsidiary, has started construction 
of a plant in Texas within the past few 
weeks to manufacture synthetic-organic 
chemicals from refinery gases to be sup- 


plied by Pan American Refining Corpora- 
tion. 


Important items from annual reports of 


the company were given in the issue of 
Sept. 7, 1938. 


INDUSTRIES 
Figures in Parentheses Give Date of Last 


Previous Item 

American Car and Foundry (6-27-40)—C. J. 
Hardy, president, stated that this company 
now is in a position to supply to other con- 
cerns light armor plate suitable for army 
tanks by reason of ‘‘special facilities it has 
installed for the purpose.’’ Sources of sup- 
ply for this type of armor plate are limited 
at present. 

“‘Undoubtedly,’’ Mr. Hardy said, ‘a great 
number of these military tanks, both light 
and heavy, will be required in the carrying 
out of the program of national defense and 
it reasonably may be expected that com- 
pany will be called upon to aid in their pro- 
duction.”’ 

Company has paid off $4,500,000 bank 
loans shown on the balance sheet out of 
its cash account, reducing the latter to ap- 
proximately $4,500,000. Current assets as 
of April 30, 1940, totaled $28,607,000, includ- 
ing $8,570,000 cash and $1,847,000 marketable 
securities, and current liabilities were 
$8,096,000. 


American Woolen (6-27-40)—Foar first half of 
current year company is expected to report 
a loss of about $1,000,000 compared with a 
profit, after interest and depreciation but 
before Federal income taxes, of $357,670, or 
just over $1 a share on outstanding pre- 
ferred stock in like period of 1939. 


Aviation Corporation (6-6-40)—Navy. Depart- 
ment has awarded $1,541,448 contract to Ly- 
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coming division of Aviation Manufacturing 
Corporation, subsidiary, for engines. 


Baldwin Locomotive Works (6-27-40) — Con- 
solidated unfilled orders as of May 31, 1940, 
totaled $37,710,892, compared with $44,215,- 
799 on Jan. 1, 1940, and $30,558,469 on May 
31, 1939. 


Beatrice Creamery (2-29-40)—C. H. Haskell, 
president, said unit sales increased only 


1.4% compared with the increase of 9.8% 
in dollar sales. Larger increase in dollar 
volume largely was result of higher price 
of dairy products during the quarter. 

Late Spring caused the production and 
sale of butter and ice cream to fall under 
last year and the decrease in profits was 
in these and the cold-storage departments. 


Beech Aircraft (6-27-40)—Net delivered sales 
for the first twenty-three days of June, 








1940, totaled $295,694, a new record as com- 
. The June sales 


It was stated that firm orders are suffi- 
cient to absorb present production facilities 
of the corporation for a full year, regard- 
less of any developments in the interna- 
tional situation. 


Bethlehem Steel (6-27-40)—See item under 
Chesapeake & Ohio. 





Boeing (6-6-0) — Navy Department has 
awarded a $3,778,628 contract to Stearman 
Aircraft division of company for planes and 
spare parts. 


Brewster Aeronautical (6-13-40)—Company 
has leased old Ford Motor Company as- 
sembly plant in Long Island City, N. Y., 
in order to speed production. The new 
plant, with 482,000 square feet of floor 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 

















































































Regular Hidrs Hlars Hlars. Hldrs. 
Hidrs Pe- Pay- of Pe- Pay- of Pe- Pay- of Pe- Pay- of 
Pe- Pay- of Company. Rate. riod. able. Rec. | Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. 
Company Rate. riod. able. Rec Heath (D C) & Co 7% pf Royal writer... .$1.75 7-15 7- | SiouxC StkY $1. Soppts7isc Q 6-29 6-20 SuperCpAm tr sh C143-5c .. 7-1 rie 
Type -.$ Q ah 
—_— anme.. - -See 3 =. laa alicia $1.75 9 6-29 6-27 | St Croix Paper.. 1 715 7-6 | Skilsaw Inc... eg 7-30 7-15 SuperCpAm tr DI D14 Be < Let sig 
% ray | geecker Prod ......... = -10 | t Jo DD& Sh pf. 1. 37 1-2 bas | m g Co. - ‘aunton = 
Allegheny Tr (Pitts P).$1 Q 7-1 6-29 | Hercules Pow pf....$1.50 Q 8-15 8-2 | St Joseph Stock pis st és my 7-1 Her} | So Frank P Proe 7%pf.$1. 35 Q 7-10 28 | ThirdN B&T(DaytonO)60c .. 6-29 6-27 
Allen Electri 2 ee 6-20 Hershey Chocolate ...75¢ Q 8-15 7-25 | St Lawrence F M.. Q 8-1 7-20 | SoulndGas&E 4.8%pf$1.20 Q 8-1 7-15 Title I & T L Aug....7 Q T-1 6-22 
Amer Can ayy Sg 5%pfi2 7 8 c. be | ange | Bank & Tron = Q 8-15 7-25 | oa —— pt $1. 7% Q 8-1 7-20 Poa —— Tr ese | Q oO = Toburn Gold Mines i Ltd 2¢ a pe ia 
e 4. 0 ~ - CRAVING... ccccses oe = 
m DairiesInc 7%pf.$1.75 Q 7-1 6-21 ew RY BI)...... $2539 8 %2 © | San Diego Saar or 31:75 3 as te s ports Pred ins, 20c Q 7-20 7-10 Union Ba P. .. 7-12 7-8 
im Fidelity yey Tyas .. 7-10 6-30 Hollinger C & M...... Se .. 7-15 6-29 | Sayers & Dee ice:< > 6-20 Springfids&D&T ‘Mass.50e Q 7-1 6-25 Union Tr (SpringfldM)50c Q 7-1 6- 
Am Fork and Hoe ) pee 50 Q 7-15 7-5 Holly Sug pf .......$1.75 Q 8-1 6-12 | Sayers & Scovill BRE -$1.50 Q 7-1 6-20 | Springf F & M Ins..$1.12 Q 7-1 6-24 | Union N Bk (Little Rk)$1 .. 6-15 6-14 
Am Home Prod.. He M 81 7-15 me Tel & Tel Co (Ft Second N B Seat...  - Q 7-1 6-26 | Stand Steel Spring 0c .. 17-12 1-6 Union Oil of Calif. 2c Q 8-10 7-10 
Am Lt & Tract.. Q 81 7-15 Wayne, Ind) ..... sige Q 6-29 6-26 | Securities Inv Q 7-1 6-25 | State St Inves' -50e Q 7-15 6-29 n Tr N e. $1 8S 7-1 6-24 
Am Lt & Tract pf...3 c Q 8-1 7-15 look Drugs .......... = 6-21 SecuritInv y StL Saceptsi2s 25 Q 7-1 6-25 Stecher-T LithgrphCpi c .. 6-29 6-15 Unit Gas Imp......... 2c Q 9-30 8-30 
Atlantic City Sewers. Q 71 71 Horders Inc........... 2c Q 8-1 7-20 | Shell Un Of .. 7-16 1-5 Steel Co Canada Ltd.43%c Q 8-1 17-5 Unit Gas Imp $5 pf..$1.20 Q 9-30 8-30 
Attleboro Gas Lt Cp....62 Q 7-1 6-15 | Horders Inc ......|_|: 2c Q 11-1 10-19 | Silbak fone o. Rae BS Sun Ray Drug......... .. 8&1 17-15 | UnitL & R 7% pf.581-3e M 8-1 7-15 
Badger Se Q 7-1 6-25 Horn & Hardert coed 50c Q 8-1 7-12 | Simmons (PineBItA)$10 S 7-1 6-29 | Sun Ray Drug ue... \.37%e Q 81 7-15 | Unit L & R 7% pf.581-3c M 9- 8-15 
en Q 81 7-20 fo too pr. +s Q 93 8-14 | Sioux City Stock Yd.37%c Q 6-29 6-20 | Sunglow Ind Inc.....12%c Q 7-15 6-29 vast ke Ye 24 M a $18 
Saeta Gal moe ae OS 71 6-22 e Unit L & R 6.36% pf.53c M 9- 15 
Q 6-29 6-20 | Hotels Statler Co Inc 6% B d R a d D f Unit L & R 6.3) f.53c M 10-1 9-16 
Q EP Fop | Hotets Biatier Go ine nea, ieee! ond Redemptions and Defaults = | Smt LAR 82% ose M wr fas 
g - = oo Nati Bank Amount Unit Lt é i a “Boe M 10- $16 
+ * lumbus, O) ...$1.50 7-1 -24 un nit t 6% 2 M 10-1 16 
.. %-25 7-15 Huntington Natl Bank ° _ Called Redemp- | Vertientes C Sug..... 0c .. 8-1 7-15 
2 3% = (Columbus, 0) $1.50 Q 10-1 9-24 (000 tion Washburn Wire....... 25¢ 6-15 6-12 
Q 6-29 6-25 | Imdus Cred New Eng.32¢ Q 7-1 6-18 | Omitted). Price. Date. Wash Oil Co ($25)...50¢ 7-10 7-6 
716 76 | ind Cr N Eng 7%pf.87%4¢ Q 7-1 6-18 | Adriatic Rwy. 3% FWY. ...0.-. 0000.0... 0ceececee eee V.B. N.S. July 1 | Waterbury Ferret Fay @ 
OD RS leo lt ere Amer. Colortype deb. % SE RBM 101 Aug. 1 | Waterloo as (Oni). $2.50 S 7-2 6-24 
LS ae Institu. Secur. Lita 1 e “ Z ee Co. Se es ug. Weinberger Drug..... 25c .. 6-28 6-24 
. +e 60 | Ge ae onan. se. ca | Bates Valve Ba i eaereereesesseeneetees Oo Aus. 1 | Wer Gam oats ot @ fe ae 
S 1-1 6-21 | Intl Coal & Coke....1%c || 7-2 6.27 ees: -Long Rea My Se ait a 15 102 Aug. 1 | W Mich St Fary...... Q 628 6-14 
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space, more than doubled the size of cor- 
poration’s facilities. 


Brill (J. G.) (5-9-40)—Company announced 
receipt of order for eight fifty-nine-passen- 
ger electric motor cars for Philadelphia 
Suburban Transportation Company. 


Celanese (6-27-40) — Preferred stockholders 
have approved increase in authorized in- 
debtedness from $20,000,000 to $50,000,000 in 
connection with an expansion program over 
the next few years. 


Champion Paper and Fibre (5-23-40)—Com- 
pany’s $3,500,000 paper plant has started 
operations in Houston, Texas. New mill 
has an estimated capacity of 120 tons a 
day of machine-coated paper and other 
grades of uncoated paper. 


Chrysler (6-20-40) --K. T. Keller, president, 
disclosed that this company had formed a 
special ordnance-manufacturing division to 
handle munitions orders. Educational con- 
tracts already received, he said, included 
almost $500,000 worth of work on such items 
as fuse-bomb noses, forging and machining 
shells and the making of cartridge cases. 

This was in addition to the ‘thousands 
of Dodge trucks and reconnaissance cars 
which we have already made and are now 
making for the Army. Preparations also 
were being made for manufacture of other 
major equipment for the Army ‘‘which [ 
do not feel at liberty to discuss at this 
time?’ 

Mr. Keller declared that Chrysler Corpo- 
ration alone could take care of the entire 
present forward demands of the United 
States Army for trucks for national-de- 
fense purposes. 


Continental Motors (6-6-40)—Navy Depart- 
ment has awarded a $1,442,275 contract to 
this company for engines. 


Copperweld Steel (11-30-39)—Compary has 
filed a registration statement with SEC in 
connection with the contemplated offering, 
subject to favorable market conditions, of 
a maximum of 75,000 shares of additional 
common stock. 

Net proceeds from proposed offering of 
common stock will be devoted partly to the 
discharge of a $500,000 bank loan and partly 
for additions to the company’s general 
funds representing reimbursements for cap- 
ital expenditures and additions to working 
capital. 


Curtiss-Wright (6-13-40)—Curtiss propeller di- 
vision will double its present propeller man- 
ufacturing facilities by beginning construc- 
tion early in July of a factory on a site 
adjoining Caldwell-Wright Airport, near 
Caldwell, N. J. 


Douglas Aircraft (6-27-40)—Transcontinental 
and Western Air, Inc., placed an order with 
this company for fifteen modernized DC-3s 
with seating capacity for twenty-four pas- 
sengers as against twenty-one for the pres- 
ent model. Order involved an outlay of 
more than $1,500,000. Nine of the ships 
were scheduled for delivery before'Dec. 31, 
1940, and the remaining six were to be de- 
livered in Spring of 1941. 


Eastman Kodak (2-22-40)—War Department 
has awarded a $242,560 contract to this 
company for panoramic telescopes. 


Empire Ordnance—This company, recently 
formed by Empire Securities, Inc., which 
controls Willys Overland Motors, Inc., is 
scheduled to start manufacture of ordnance 
at Pencoyd, Pa., property, acquired from 
Carnegie-Illinois Steel Corporation, within 
two or three weeks. Principal products 
will be guns of medium caliber—75 to 155 
mm.—both field and anti-aircraft types. 


Fairchild Aviation (6-27-40)—Taylorcraft, 
subsidiary, stockholders have approved cre- 
_ ation of 60,000 shares of preferred stock, 
of which 30,000 would be issued presently 


~,and offered publicly. They also approved 


an increase in common from 350,000 shares 
of $1 par, of which 198,344 were outstand- 
ing, to 500,000 shares to allow for conver- 
sion of the preferred. 


Ford Motor (6-27-40)—W. S. Knudsen, mem- 
ber of the National Defense Advisory Com- 
mission, announced termination of negotia- 
tions with this company for the manufac- 
ture of Rolls-Royce airplane engines be- 
cause Henry Ford had refused to undertake 
a contract for 6,000 units with the Allied 
Purchasing Commission. 

It had been proposed that Ford make 
6,000 engines for Great Britain and 3,000 
for the United States Government. Mr. 
Ford said he would manufecture any quan- 
tity of engines or airplanes for the United 
States, but none for England. The com- 
mission, Mr. Knudsen added, would seek 
cooperation elsewhere in the production of 
this “important military equipment.” 


General Electric (6-20-40) — Company an- 

nounced receipt of order from Georgia 

Company for a 60,000-kw. turbine 
generator. 

A new electric brake, similar to those 
used on streamlined locomotives, has been 
developed by this company for use on elec- 
tric or Diesel type buses. 


General Motors (6-27-40)—New agreement be- 
tween this company and United Automobile 
Workers of America (C.I.0.) hasbeen signed 
in Detroit after approval by all but one of 
the locals in the fifty-four plants it cov- 


Delco appliance division has received a 
$532,500 War Department contract for anti- 
aircraft gunfire-contro] appliances. 

Inland Steel (6-13-40)—Company has con- 
firmed recent report from Brazil that it had 
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been tendered an order for 22,500 tons of 
rails and accessories by the Rio Grande do 
Sul Railway. It is understood that the sale, 
if consummated, will be financed in part by 
United States Export-Import Bank. 

Company has received an order for 14,880 
tons of rail from Chesapeake & Ohio Rail- 
way Co. and New York, Chicago & St. 
Louis Railroad Co. 


International Shoe (6-27-40)—Army announced 
award of contract to this company for 75,- 
000 pairs of shoes at $2.475 a pair and 19,752 
pairs at $2.535 a pair. 


Libbey-Owens-Ford (2-22-46)—Company an- 
nounced purchase of a controlling interest 
in Plaskon Co., Inc., with plants in Toledo 
and Grasselli, N. J. Plaskon Co. produces 
urea-formaldehyde compositions used in 
plastic products. 


Liggett & Myers (3-21-40)—Company an- 
nounced an advance of 30 cents a thousand 
in prices of Chesterfield and Piedmont cig- 
arettes to compensate for the increased Fed- 
eral tax effective July 1, 1940. 


Lockheed (6-13-40)—Company’s program calls 
for additions to Burbank plants sufficient 
to double existing capacity at a cost of 
$4,000,000. 


Lorillard (3-88-40)—Company has raised price 
of its Old Gold cigarettes by 28 cents a 
thousand to $6.53, effective July 1, 1940. 
Price of Sensation, the 10-cent brand, has 
been advanced 30 cents to $5.05, while all 
other brands have been raised a similar 
amount. 


Mack Trucks (4-25-40)—Company announced 
that recent orders received for buses totaled 


$3,000,000. It was understood that this busi- 
ness covered a period of 90 days. 


Martin (Glenn L.) (6-20-40)—G. L. Martin, 
president of company, disclosed that con- 
tracts in hand amounted to $110,000,000 plus 
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INDUSTRIES 
Net I Com. Share 
—wNet Income—, . 
Company. onl = 1940. 1999. 
American Box 
24 wks., May iT 382 $82, sre" $47,207 $.37 $.08 


American Car & Feunéry Co.: 


Yr., Apr. 30.. +10,777 +1,662,692 

American Forging & Socket Co.: 

May 31 qr..... 39,053 25,89 17 .12 
American Fork & Hoe: 

Yr., Apr. 30.... 1,041,606 554,294 1.61 .66 
Austin, Nichols & Co., Ine.: 

Yr., Apr. 30.. +93,726  +200,737 

Beatrice Creamery Ce. 

ey a 1 Reade 962 349,172 h.26 h.60 
12 mo ay 31 1,820,431 1,752,073 3.52 h3.35 
Booth Fisheries Co 

Yr., Apr. 27.... 1 503 53,317 a.87 p2.98 
Collins & Aikman Co 

June 1 qr...... 741, 134,633 1.22 
Cosden Petroleum Corp.: 

Yr., Apr. 30.... 178,738 4203,966 .15 
Pecennds Ss Co. H. W.: 

6 mo., May 31... 185,461 Paes 85 86 
Great ged & Pacific 

Yr., Feb. 29 * ie 665.571 15,833,783 8.07 6.72 


Com, Share 
—Net Income—. Earni: by 
Company. 1940. 1939. 1940. 1989, 
Hayes Industries, Inc.: 
ttApr. 30 qr... 107,316 41,304 3 .20 
mo., Apr. 30. 251,966 91,292 1.18 42 
Julian & Kokenge Co. 
6 mo., ag 30. 221, 1.81 
May 31 © 
e eae 476,165 1.41 
9 mo. May 31.. 1,589,043 4.77 


United Specialties pe 
May 31 qr. 


28,529 43 = .20 
9 mo., May 31. 198.996 80,861 1.39 57 
U. S. Industrial Alcohol: 
Mar, 31 qr..... $222, 
bm sags Overland Motors 
mo., Mar. 31. $281,297 +755, 846 
‘eanmeal Industries, Inc. : 
May 31 qr.... 103,327 43,679 34 14 
9 mo., May 31 315,000 91,813 1.05 30 
1939. 1938. 1939. 1938. 
Seon. Lock & Hardware Co 
Yr., Dec. 31. 490,136 ‘49, 951 
RAILROADS 
1940. 1939. 1940. 1939. 
Bangor & Aroostook R- 
5 mo., May 31. $62,105" ** 598,202 2.69 3.16 
Boston & Maine BR. R.: 
5 mo., May 31. +384,640 +626,854 


Chicago, eR & Quine x R.: 5 
5 mo. May 31 362, S10 11 22 Paty: 
Chicago & North Western R 

5 mo., May 31. $6,514,090 +8,405, ig 
Denver & Rio Grande Western R. R.: 
5 mo., May 31.+2,567,481 +2,797,222 E 
Fonda, Johnstown & Gloversville R. R.: 
5 mo., May 31. 147,244 128,426 
Gzveat Northern ef 

5 mo., May 31-1, .714 44,332,850 


Hudson & Manhattan R. R.: 
5 mo., May 31. Meee es 743 
Louisville & Nashvill . 
4 mo., Apr. 30. oe S35" "542,578 1.63 55 
Maine Central R. 
5 mo., May 31 206,070 105,940 1.01 17 
Minneapolis & St. Louis R. R.: 
mo., May 31.+1,026,463 +1,088,184 


N. ¥., New Haven & Hartford R. R.: 
5 mo., May 31.+2,717,437 2,156,006 
Norfolk & Western 

5 mo., May 31. 12,700,008 6,141,274 8.76 
Texas & Pacific Rw 
5 mo., May 31. 41 
Virginian Railwa 


442 136,367 pl.74 


5 mo., May 31. 3522, 180 1,682,199 2.26 18 
Western Maryland ez 
5 mo., May 31. 820, 19,250 .37 rll 
Wheeling & Lake Erie Rwy.: 
5 mo., May 31. 1,518,166 79,682 3.23 1.04 

UTILITIES 

ae 1939. 1940. 1939. 

Arkansas Power & Li 
12 mo., May 31. 1,167, 1 401,390 


Birmingham Electric Co.: 

12 mo., May 31. 605.558 546,083 

Carolina Power & Light Co.: 

12 mo., May 31. 2,600, 2,454,422 

Eastern Gas & Fuel Associates: 

12 mo., May 31. 2,787,682  ...... 

Electric pg & Light -" ere 

Apr. 3% qr..... 2,968,432 187 45 .04 
12 mo., Abe. 30. — seias Soe 
Florida Power & Ligh 

12 mo., May 31.~2,1 nts 576,169 

General Public Utilities, Inc.: 

12 mo., May 31. 761,331 667,836 i ee 
Houston Lighting & Power Co.: 

12 mo., May 31. 2,682,075 3,064,647 

Idaho Power Co. 

12 mo., May 31. 147,140 La 

pag City a 40 & Light 


2 mo., May 4,005,723 3,604,122 7.17 6.58 
Louisiana ag & ay oe 
2 mo., May 7 1 ,010,674 


preg, Power a a ht i. 
ay 94,4 ’ 


Montana apne Py 

12 mo., May 31. 4944538" oS01,775 
Nevada-California Electric Pe 
12 mo., May 31. 314,513 

New Orleans Public Service, Inc.: 
12 mo., May 31. 2,642,457 1,667,155 
New York & Richmond Gas Co.: 
12 mo., May 31. 158,997 161,154 
Oklahoma Gas & Electric Co.: 

12 mo., May 31. 2,808,088 © 2,528,810 
Southern Consens Power Co.: 


12 mo., May 3 249,069 246,545 a 
Standard Gas. rs mowete Co. & Subs.: 
Mar. 31 qr..... 986 ; 


2,405,773 1,312, 

12 mo., 4 31. 4,410,199 1,445,296 
Texas mec Service Co.: 
12 mo., May 3 : ee pepeneces 
Texas Power - Li 
12 mo., May 31. 2,1 
Third Ave. nay = 
11 mo., May 31. + 133 * $586,441 
Utah Power & ht Co. & Subs.: 
12 me., May Light Ca. 1,529,004 
United Gas Corp. & Subs.: 
3 mo., Apr. =. 2,712,489 1,708,299  .05 31.04 
12 mo., Apr. 30. . 6,178,045 11980 237 83.42 32.08 

tNet loss. §Not available. tProfit before 
Federal income pe tiIndicated quarterly 
earnings based o comparison of comease> 


0672. 1, 931,498 


re ~~ for the ‘ant -. nine months 


a =] Jaee . some. — >= shares 
outsta: at close o periods. 
p On preferred stock. rOn first preeees 


stock. s On second preferred stock. ual 
Se .29 a share on $7 first Le ymnny and 39 
re on $6 first preferred stock 


CHAIN STORE SALES 


Kroger Grocery and Baking 


P. C. 
ks., J e 0,070,008 3: 358,563 9.3 
4w une 1 A » 5 

24 weeks .......... Fis 0e2' Ste fioco1s:922 13 

Compan had 3,872 stores in operation, or 
45 fewer nm a year earlier. 
National Tea 

4 wks., June 15.... 4,549,749 4,154,412 9.5 

24 weeks .......... 28,305,448 25,139,280 12.6 
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PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY “ 
(Percentage changes from corresponding week of previous year) % 































































































































1 7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY | ESTIMATED AUTOMOBILE PRO- | 
EE —— 1 —— DUCTION WEEKLY (10) 
my, $25 Gs 68S Od be 29 778 765 | 1939. 1938 Ended 
Freight car ~ saan s... 87.5 83.8 81.2 83.9 j : J : : 39. 3. . 
Miscellaneo Pog 81.3 77.5 774 814 84.3 91.7 87.9 74.8 T4.9 Y 59,365 ouns — -_ ne wre 
a 100.0 96.4 88.9 89.0 100.7 96.3 102.8 &38& 79.6 78,410 51,443 ‘eb. 4. ‘ 22 to +S on 
Elec. wer prod...... 104.3 103.9 105.2 104.5 106.3 106.6 106.0 97.5 99.2 500 67,810 | Mar. z... + $ ot + a3 at 
Manu Fee 105.4 96.1 99.8 105.1 117.5 135.3 125.1 84.0 82.0 860 59,100 oe. + + 4 5 Hn + °7 i 
Steel ingot prod....... 100.9 81.6 82.6 95.2 113.7 141.5 125.7 61.0 64.3 75,660 56,677 _: 16... Tt 3 a¢ — 35 nt 
iron production....106.7 97.4 97.9 109.4 130.3 151.4 1344 568 71.1 78,705 54,445 ar. 23... rt aa | 3 i 
os SSS 116.6 111.6 110.2 118.3 128.6 135.0 135.7 113.0 102.2 84,095 57,438 Mar. 30... + 7. 3 = 3 aL 
Cotton ponemmation. 130.7 124.4 119.8 134.3 145.2 152.3 144.8 121.8 110.2 86,725 57,555 Apr. 6... 9.7 4 “st 203.6 
Wool consumption.... 97.1 83.4 86.7 102.4 121.4 121.9 149.9 120.6 87.3 89:400 56,900 Apr 1B... 13.9 19.1 —4 208.6 
Stik consumption..... 41.0 45.6 41.9 45.5 526 45.2 61.2 55.7 59.5 85,980 57,500 , = a <8 ee te tad 
ne yh consumption. 1127.4 129.4 128.2 110.0 112.1 133.8 141.8 108.2 112.0 | 87,019 57,284 me wih - £& a ae fi . 
Boot and shoe prod....105.7 106.3 113.5 125.7 130.5 138.6 147.2 116.0 114.6 88,050 58,521 | av ome ney +35 — $§ jae § 
Automobile prod....... 114.5 106.2 99.9 102.3 95.8 73.0 82.9 84.7 8.2 | 90,380 57,363 | May 11... BEY Bix re i TF - 
pr tion.... 78.8 78.2 80.1 83.0 90.5 92.4 91.4 76.0 72.6 | 86,640 50,755 my 18... y t 3 + © Ine 
Sament production..... 66.7 69.2 73.1 61.8 714 82.0 71.8 60.1 70.9 | 71,420 53,385 pod 1 te 4 = 4 = 
SE ES 91.2 84.9 95.4 93.1 94.1 918 92.7 79.7 76.7 | 72,375 © 47,415 See oes Thep te + 41 163 
zine production...... 90.0 91.3 91.9 92.9 924 96.0 93.2 73.1 75.0 | 80,145 46,810 une -: +19. n 9 t 8 ny 
ae 93.5 72.0 102.5 93.6 97.6 83.4 91.6 93.0 80.2 | 67,740 45,120 June 15... +20.4 +19.7 7.2 6 
Combined index. | 99.8 95.4 96.6 99.1 105.3 110.0 108.0 86.8 86.9 | 32,445 26,980 5 ee ie T35 +22.7 + + +58 
For beck figures, 1938 and 1930, see THE ANNALIST of April 25, 1940, page 601, | ead or rasa —_.. + . 
Table 19. For seasonal indices for 19 see THE ANNALIST of July 6, 1939, ge 17, | ’ ’ 
Table 20; for 1940 see THE ANNALIST of April 4, 1940, page 497, Table 19. Silk index | 81,070 40,918 | FREIGHT CAR LOADINGS (19) 
for June is 39.6. | 70,663 40,945 June 22, June 15, June 24, 
2 | j 1940. 1940. 
| Grate, & aF-pe. se 30,456 46,981 
RATE OF OPERATIONS i as = ea | | etaansinaad RAILROAD STATISTICS Livestock 0.553 9,709 10,272 
Week —-—Dow-Jones Pay Pras WEEKLY (27) Coal RE 25 380 121/561 96,835 
Ended: U. 8 Begin- Iron& Week N. ¥. meee, | COO re, ee eT ee or on as ne: 0,604 10,442 5,864 
1939, Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age.Mkt. | thousands of dollars) . Forest prod... 34,237 oan 30.527 
July 10. 34% 43% 39% July 3.385 Julv 8.42 39 July 4 38 5-Year Chee. | Mdse.. 1 ¢. 1..148°782 148°354 152°584 
1940. | Week Ended Average From | Misc. freight. .298,795 293,469 254.774 
May 13.67 68% 68 May 6.658 May 11. 67 ay 7. 66% 66 | ‘June 22: 1940. (1935-39). Avge 
May 20.72% 73 73 May 13. 70 May 18. 70 70% May 14. 70 70 | Tot. load’gs. 728,096 650,471 +11.9 Total .......728,096 712.445 638,534 
May 27.77 75% 76 May . 73.0 May 25. 75 74 y 21. 74 73 Grain & pr. 33,656 »337 —14. il 
June 3 Pita 7 #880 May 27. 76.9 June 7 19 y 28.78 77 | Coal & coke 133,864 107,286 +24.8 
June 10 82 83 June 3. 8.3 June 8. 81 81 June 4. 80% 81! Forest prod. 34,237 31,747 + 7.8 DOMESTIC RAILROAD EQUIP- 
June 17.8% & 8 June 0. &6 June 15. June 11. 8% 85 | Manuf. prd. 447,577 416,981 + 7.3 MENT ORDERS WEEKLY (1) 
June 2%. 89 8% 87% June 17. 87.7 June 22. 88 June 18. 87 88 | Year to date: i (As reported by The Railway Age of 
wary i... ca June 24. 8.5 June 29. 89 June 25. 88 87 | Tot. load’ gs.16,154,069 15,428,598 + 4.7 i date shown) 
July 8. July 1.741 July 6... uly 2.7% 74 | Grain & pr. | 780,701 | 762,988 + 2.3 Loco- Rails Struct’! 
3 ; | Coal & coke 3,468,634 3,122, 347 411.1 ——Cars—-~, mo- (000 Steel 
OIL REFINERY ACTIVITY AND STOCKS (18) | Forest prod. 793,698 722,44 6 + oe 1939. Pass. Ki y tives. Tons). (Tons). 
(Estimated for entire industry; thousands of barrels. P. C. of capacity, reporting | Manuf. prd.10,190,804 10, O31'530 1 1.6 | July 1.14 1,110 4 8,000 
companies only. Gasoline production, including cracked, straight run and _ car. 1940. 
natural blended. Petroleum stocks estimated from Bureau of Mines data. | May 15-31. 159,099 235,506 —34.6 | war. 16 62 14 9,500 
Gasoline stocks include both finished and unfinished gasoline.) fe - Mar. 23. 6 3 
ee ms Runs to Stills. | ae Re 89.8 86.1 + 4.3 Mar. 30. 1,000... 
rage P.C. of Total ——_————Stocks————_——-. | P. CG. locom. Apr. 6. 1,650 50 
: Daily Capacity Gasoline Crude Gaso- Gas and | serv.,Junel 83.2 90.4+ 3.5 | APr. 13 M0. «w 500 665 
1939 Runs. Operated. Production. Petroleum. line. Fuel Oil. | Year to April 30: F r Apr. 2. se ard 
6S Be TALES LSS | Groes rev. L3eteal 1asten 4301 | Mey 4 i — 
xpenses .. 1,035, y 7.3 
3,620 85.8 11.401 257,079 101,317 «130,537 | Taxes ..... 13749 | 103°761 41nd san a 
. 3,665 86.3 11,523 =. 647 101,015 131,590 | Rate of return Year to “Fair May 2. . "16 10 ee 
eo a4 yond 259,330 100,297 132,371 | on investment: Apr. 30 Return”’ June 1. . 530 «6 6,500 
- $650 85.8 11.783 261,662 100,353 134,301 | East. Dist.. 2.47 5.75 —52.3 | June 8... 2,240 11 et 
3'620 8 (11°767 259/706 99,471 1225 | South. Dist. 2.23 5.75 —61.2 | June 15. . 1,315 16 
J . . 259,800 97,660 136,305 | West. Dist. 1.49 75 —74.1 | June 22 ife .. B 
- 3,690 86.5 12,085 260,891 92,276 of a ee 2.29 —i0. June 29 880 4 46,000 
CRUDE OIL PRODUCTION (18) 
(Average daily barrels; excluding ‘‘hot,’’ 
sad , ne or INDEX TO BUSINESS STATISTICS 
Mines Est’d Autos, Production, Weekly...... 7 | Facto Employment d Pay- P 
Weekly —-Week Ended--, Bond Market, The New York | rolls, Adjusted... ....” 24 Prices +R 76 
Needs in June 22, June 24, Beet Sree pemtety.. ... S | Failures, peed UCTS SA eet eS rere 31 
Texas— March. 1940 1939. Average, Monthly. a | Foreign E Exchange Rates, Daily.38 i pe Sensitive, en +45 
Panh’ndle 250 Bonds Sold. N. ¥. 8. i,” atonithiy 8 | FOF. xch. Rates, Monthly. ..... rices, Steel Scrap..... 17 
at Resi oo paging Boot and ‘Shoe Productio See 35 | Foreign Exch, Rates, Weekly. ..37 Monthly Equipment Orders, 

° 0 usiness Activity, THE Awiiier Foreign Trade, by Groups.......19| R. R. Equipment Orders. W’kiv. 
RR a gf Index of, Manthey... 000050 i|F Porat "as Trade p Bmw og ecasee i3|® R. - Equipment Orders, W bedi me yt 
East 397'000 372750 Business Index, The New York Frei Loadings, by | tatistics eekly : 

Soreet 343650 : Bn | Weekly --+--+---+++++++ S| pGroure. Weer > Speers 10} Sk Movement... We RT eee 34 
& h ’ SD | | Cement, Portland ............... rei r adings, P. ee ate Bookings............. 
tal... ...... 236,300 214,100 Coal. and qoeghive Coke Pro- | ‘ Chanaes. Weekly genset = 9 Steel, Rate of Operations. -. ee 
uction | ARE See ncome, Nati onal. ee ee ee ‘3 oc xchange, “ ares 
1,344,600 ee 1. 4 Coke Production; Monthly....... 28 Inventories and New Orders 23 | Bold AMOMAISG «oo. 6. vc cccsccces 
. 178350 168'000 Economic Changes in the U. 8B. | Money Rates and Bond Yields. . Stock Prices, THE ANNALIST 
: ane : OSES a are 22| Money Rates, N. Y. C., Monthly B| gAverege of 14, Monthiy. . s 
eee 68,900 73.600 Electric Power Production, P. C. 6/2 Production, Weekly.......... 4| Stock ices, ‘The New York 
} 274,700 | 295°300 196.500 anges, by Regions, Weekly. 6 Oil Refinery Activity and Stocks 3 “pimes Average, Monthly... S 
66,700 72'450 56500 Elec. r. Production, Weekly. | Prices, Cyclical, THz ANNALIST ee PP rere reer "25 
77000 1'600 " Engineering Contract Awards, | Index, Weekly................. C | Wool NN 32 
395° 600 "000 233,850 GEERT EAR SOIR as 12 | rices, Derivative, SS Pes 27! Wool Machinery Activity........ 33 
os ed 95,600 | B, see Banking Statistics, page 19; C, see The Business Outlook, page 2; S, see Stock and Bond Market 
Sam 30 90 | ion 
’ , ’ | 
18,300 17,850 19,950 PREVIOUS ISSUES 
06. 104,100 106,600 | (Dates of issues containing latest available figures) 
607,200 606,600 | Date . Date 
2 ae Autos, Comm’! Car Produc- Constr. Costs, A. A. iy ae 1} Mach wt 
Total U.S.3,620,300 3,846,450 3,452,800 tion, Adjusted ........... June 13 | Cost of Living, N. I. C. B..June 20 ee gy a ne 20 
3 yy ee l aaa Soet of ins. U. a B.L. 8. ._Mar. 7 seoney Rates, Foreign. ....June 20 
- “ae Oo oe re re OTTO} ‘ 
ELECTRIC POWER PRODUC ae Autos, Comm’l Car Reserve Districts “9 oun Y June 27 a gy Me a st 30 
TION WEEKLY (7) \ by es, Monthly....... June 27| Cotton Movement ......... June 20 | Nonf. ferrous, Metals, Gopper “é 
(Thousands of kilowatt-hours; includes | — Comm’! Car Reg Cotton Spinning Activity. “June 27 Movement ....... , June 20 
only power generated by the electric light aby Makes, Monthly, 1988. APT. 19 at gn ain ss. July 13 Nonferrous Metals, “Copper 
and power industry proper and imports. utos, Dom. G. M. Sal Debit-Loan Ratio, Compo- BAOB. sin0 ts tigate ase ee June 6 
Does not include power generated by Autos, Facts Dealers « sete “Sune 13 SoS GE. June 20 | Nonferrous “Metals,” Zinc 
traction companies) u —_— assenger Car ante -June Debit by Res. Districts....June 20 on rement ARES ACRES June 13 
 Sndea 1940 1939 1938. “ikon Adjusted ........ June 13 gon Individual Accts., June 20 | Pig Supply and ee: —— 4 
; : Sa Je RITE IESE: une 20| 5.5 ;TOn Activity. ......... ne 
. 23. .2,424.350 2.198.681 1,975,239 Autos, Passenger Car Reg Demand *Dapoait Turnover. June 20 | Eis Iron Prod., Adjusted . .June 13 
2.209.971 1.978.753 EE eee June 6 Pig Iron Prod., Ad 

- BO. .2,422,287 2,209, D449 Ratha Paaseneer Cac Dept. Store Sales and Stks.June 13| py R. Diz justed, 

Apr. 6. .2.381,456 2,173,510 1,990,447 . eg., Dept. Store es by Re. y Reserve Districts ..... June 13 
Apr. 13. .2,417,994 2,170,671 1,957,573 by Makes, Monthly....... June 20 : : Pneumatic Casings ....... une 27 
2'421'576 2,199,002 1,951,456 Autos, Passenger Car serve Districts ........... June 13 | Postal Savings ... June 20 

. 2-2 er ase 3'182 727 11938660 by Makes, Monthly, 1888. ‘Mar. 21 | Economic Changes, Recent.Feb. 22| Prices, Cyclical, the Axe- 

» wt 2'3n6'210 2°163'538 1,939,100 Autos, Pa Passenger Car Reg. Electric Power uction, Houghton Index, M’thly..J 6 

S.-2,386,210 2,165. "967 snigeres tricts......June 13 onthly ne 13 | Prices, Ge yee 
: Ee ett ain _ er aot Autos, Prod...... May Electrical Goods Orders... May 16 Prices, Retail. — y REN “Jane 20 
25. .2°448,865 2,204,858 1,973,278 Autos, ReFiclesale GM. Engin’ At ob Awa Prices, Retail Food May 16 
lune 1..2,382,216 2.113.887 1,878,851 Oss cnt cach arsine: eo June 13 oad HE ee Sanna 6 | Prices, Sensitive, Monthly. “June 27 
8. .2,452,995 2,256,823 1,991,787 Bank Reserve Excess...... June 80 | Factory Emp. and Payro Prices, Wholesale, B.L.S...June 27 
tune 15..2,516,208 2,264,717 1 15 Bankers’ Acceptances and by Groups, Unadjusted. -_June 6 —— Consumption and 
22. -2'508,825 2,285,083 2,019,036 Com’! Paper “Outstanding|May 23 Factory Emplo ont, co OLE EE June 13 
June 29. .2,514,461 2,300,268 2,014,762 Brokers’ Loans ............ May Groups, ‘Ad. usted . R. . arenes, Expenses..May 16 
6 Buiiding Loans Ratios. “Sar. 14 merges dt Et ly pe F e ; 3 a Greet : a 
PERCENTAGE CHANGES IN Business Activity, |New Ser. feade, by Meaten ures..J A 13 | ,Adjuste heise ho ne 27 
ELECTRIC POWER PRO- ce sinrchsa seed wunsien Suess Seuen. yng igerator Sales ......... ne 
DUCTION WEEKLY (7) Coal and | Beshive, Coke ne 1g| Freight, Oar Loading, by cy oolamhenerae ne tt 
changes from Constr. Contracts Awar Groups, Adjusted ........ June 13 | Rubber, Crude June 20 
week of previous year) IE to 5 cs asneieces Gasoline Consumption ....Apr. 11 Securities, New Corporate 
1940. ica onstr. Contracts Aw: Gold Res. World, Monthly. ot eee June 13 
Wrest cnded: June 20, June 22. Juve 25, By Gold Stocks, Monet y. U8. June S| ates! Custings, Cogn, June 2 
hd ‘Atlantic. 2 80 6.6 by Reserve stricts Income Farm, by by Reserve : Steel, I t Production. ...June 13 
Ind Reg. Te Let Conia Vela asa poe Fe ‘st Shipments, June 3 
States. + 8.1 1.7 9.7 Constr. Contracts Award ee Industrial Produc’ n, U; S..June 27 Inte scsintis ana’ Baume ™ 
z 2 LO a une nventories, es reasury Receipts and Ex- 
Donat. "8 17 94 Constr Costs, Aberthaw. her 11' Life Insurance, New U. 8. Dine 20 penditures ............... June 13 
Entire U.S.+93 +98 +114 


Sou. Un. 
B.&0. C.&0. Atch. 7 449 = 
142 +98 —2.6 + 7. 9 +1. 
Tiss 78 +234 +35 +86 + 0.2 
73 +77 —02 +71 +80 +55 
80 +193 —11 +35 —08 —13 
18 411.7 —0.7 +26 +20 +15 
43 417.8 +18 + 2.7 t 22 +23 
"7 1196.6 — 1.9 + 43 +98 —11 
"8 +230.9—1.6 +29 412.3 — 2.7 
37.5 +24144+1.7 +20 +7.6 — 66 
3 +226.9—1.0 +53 +65 — 54 K 
440.0 +251.8—10.4 +22 +88 — 82 
7 4251.9— 33 + 4.2 + 4.2 — 6.3 
10.8 417.3 + 0.7 411.2 +162 — 63 
415.9 +124 —06 +66 +9.3 -- 48 
248 +17.7 +08 +3.6 +91 —1.5 ‘ 
19.9 4126 —16 +84 +4213 — 7.5 . 
124 417.1 —69 +58 +58 — 05 ; 
421.9 +4124 24.7 +88 + 7.2 . 
A474 4S —44 ....-, ee 























1 
ENGINEERING CONTRACT 
AWARDS WEEKLY (14) 
(Thousands of dollars) 
— As reported in Engi- — 
neering News-Record of: 
June 29, June 20, June 27, 








1940. 1940. 1939. 
Federal ...... 4,752 35,930 5,636 
State & mun.. 18,696 22, 27,5A7 
Public ........ 23,448 58,827 33,383 
Private ...... 11,421 37,459 8,517 
TOG NA 34,869 96,286 41,900 Le 
i3 





COAL AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 
(Thousands of net tons) 























Anthra- 
Bituminous cite Coal Beehive 
Week —~— —(Pa.).—, ke. 
Ended Total Daily Tot. D’ly _D'ly 
1939. Prod. Av. Prod.Av. Prod.Av. eth 
June 24. 6,347 1,058 736123 12 2 ) 
1940. 
Apr. 13. 7,670 1,278 1 26 4 
Apr. 20. 7,3301,222 878146 22 4 ' 
Apr. 27. 7,883 1,314 877 1 20 3 iG 
ay 4. 8,035 1,339 1,028171 26 4 ’ 
May 11. 7,9501,325 909152 21 4 i : 
May 18. 7,6701,278 831138 22 4 i 
May 25. 7,960 1,327 844141 25 4 ’ 
June 1. 7,570 1,402 825165 24 4 . 
June 8. 8,0701,345 978163 27 5 
June 15. 7,846 1,308 1,186198 32 5 
June 22. 7,9651,328 1,127188 40 7 { 
14 
COMMERCIAL FAILURES 
WEEKLY (11) 
June27, June20, June29 
940 1940. 1939. 
Manufacturing ... 54 79 54 ar 
Wholesale — 26 22 
etal ...... 164 177 165 
Construction 19 9 14 
Com’! Service. . 9 5 9 
Total U. S. . 286 296 264 
Geographica! 
Divisions : 
New England. 17 30 14 
Middle Atlantic.. .136 137 114 os 
E. North Central. 53 49 63 
W. North Central. 14 il 20 
South Atlantic 14 26 13 ) 
E. uth Central. 4 8 10 a 
W. South Central. 13 9 7 
Mountain .. 5 3 ; 
Pacific 30 26 20 
Total U. S....... 286 296 264 
15 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 
(1913 = 100) 2 ie 
Sensi- x 
Stee! tive 
1939 Scrap. Zinc. Aver. Index. ait i“ 
Jaly- 4..:.. 129.5 85.6 107.6 — f 
1 ; 
Apr. 16 
Apr. 
ope. 30 } 
ay 7 
May 
May 25 4) 
ay 
June t a 
June 11 
June 18 
June 2 
July 2 











Week —————-— Silver —_——, 
Ended: -—London—, —New York-, ) 
1940. High. Low. High. Low. 
Feb. 3... 214d 34%c c A 
Mar. 2... c 34%¢ 
Mar. 9.....21 d c G 
Mar. 16.....2imd 20)id ce 34hec 5 
Mar. 23..... Zid 2d 34%c 
=: . 20nd c 
pr. wd d d 34 
Apr. 13..... polta ; 
Apr. 20..... 20 c 5 
Apr. 27....:21%4d 20{id c ' 
May 4..... 21 214d c . 
May i ..21 207, c 
ay 18..... c 
May 2%..... eG 21 35c 
June 1..... 22d 21. 355ec ; i 
June 8..... 23%d 34% ‘a 
June 15..... 35¢ - i 
June 22.....234d sae 
June 29.'...21jjd 21 344% c . 
GOLD PEGGE 





STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——Week Ended. 
June29, June22, July 1, 
940. 1939. 











1940. 1 
Heavy 
aver. of t dai 
quotations ..... $20.25 $20.65 $15.25 © 
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a. < ae. Merchandise exports i 
in bonded warehouses. Adjusted 
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U. 8S. FOREIGN TRADE SUMMARY (5) 


include re-exports; merchandise imports include both for consumption 
data on avestge catty basis, adjusted for seasonal variation by THE ANNALIST) 


























General Export (Adjusted “Ex- 
. Exports.Imports. ports. 

34,665 7,037 5,879 81 
60,610 7,827 5,423 15 
77,301 8,734 5,857 53 
44,678 7,744 6,094 231 
46,973 8,322 6,625 36 
57,142 8,525 5,899 19 
60,139 8,504 5,730 9 
75,228 9,195 5,976 13 
107,112 9,163 6,057 15 
16,798 9,353 6,924 15 
,083 8,755 7,592 10 
121,027 10,855 8,119 ll 
126, 12,213 7,979 22 
147,201 11,989 6,618 53 
34, 11,457 6,664 18 
111,780 10,865 6,943 33 
113, 924 10,852 6.916 3,563 














19 
U. S. FOREIGN TRADE BY ECONOMIC GROUPS (5) 








(Thousands of dollars) 
o--—_— Domestic . oo —, 

Crude Mfd. Finished 

Food- Food- ene- Manu- Crude 
stuffs. stuffs. factures. factures. Total. Materials. 
16,493 14, 35,412 107,358 210,260 53,930 
11,402 15,151 34,867 118,252 216,157 48,145 
12,287 15,673 45,694 51,004 263,995 59,544 
9,810 13,811 41,033 136,953 227,624 54,926 
10,808 16,119 48,245 140,688 246,119 62,280 
6,026 13,495 48,462 139,664 233,365 54,725 
4,671 15,048 45,994 131,357 226,738 50,041 
8,384 15,945 53,504 133,817 248,151 60,962 
7,477 21,309 58,993 129,415 284,041 67,606 
10,213 27,547 64,537 142,422 323,168 70,500 
5,392 17,272 142,851 287,042 75,387 
7,784 16,558 75,661 193,183 232,738 86,770 
7,257 20,449 75,535 173,830 350,064 95,700 
8,752 22,470 71,355 174,950 338,639 70,420 
8,026 7, 08 198,418 344,559 77,880 
6,314 15,744 65,810 187,766 316,520 78,125 
4,005 10,960 74,490 188,319 318, 051 70,866 








(Adjusted for seasona' 
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NATIONAL INCOME PAYMENTS (5) 


1 variation; 1929=100) 











prices, square roots. This table may 
be used to bring 83-year chart up 
to date) 
Whole- Com. Industrial 
Bus. sale Pap. Bnd. Stk.Prices. 
1939. Act’y. ay Rtes. Yids.High. Low. 
110 


June.. 92.1 .56 3.61 12.52 11.87 
1940. 

Jan.... 105.3 116 .56 3.72 12.98 12.42 
Feb.... 99.1 115 .56 3.72 12.79 12.50 
Mar... 96.6 114 .56 3.75 12.80 12.33 
Apr.... 95.4 115 .56 3.73 12.97 12.59 

y... *99.8 115 .56 3.76 12.68 10.65 
June... ... 113 .56 3.84 11.43 10.68 


ANNALIsT issues of June 27, 1940, page 

900; from 1897 to 1938, see THE ANNALiST 

of July 13, 1939, page 62. For chart see 

Tue ANNALIsT of Jan. 25, 1939, pages 
and 145. 
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VALUE OF MANUFACTURERS’ 
INVENTORIES AND NEW 


ORDERS (22) 
(Adjusted for seasonal variation; 
1936= 100) 
——New Orders——, 
Three-Month 
Moving. 
1939. Inventories. Monthly. Average. 
May .101 90 90 
a eh de dee 131 108 105 
‘eb. 132 98 100 
Mar. 131 97 
Apr. . . 130 101 102 
y 131 112 
Chart ‘pack to 1929 appeared in The ‘An- 
nalist, 


Dec. 21, 1939, page 786 
April revised 





24 
SEASONALLY ADJUSTED FAC- 
TORY EMPLOYMENT AND 
PAYROLLS (6) 


(Adjusted for seasonal variation by 
THE ANNALIST; 1923-25 = 100) 


Pay- 


—! 
Employ- 
ment. 








— ———— Total FF Or —Non-farm———__ ——_, 
1940. 1939. 1938. 1937. 1936. 1935. 1940. 1939. 1938. 1937. 1936. 1935. 
Jan.. 885 83.3 829 865 75.8 69.0 898 84.4 83.3 862 764 69.8 
Feb.. 884 83.0 81.8 87.6 765 70.0 88.8 84.4 82.5 87.5 77.2 70.4 
Mar.. 87.1 84.1 82.0 89.9 77.7 7.0 884 84.8 824 88.6 78.1 170.3 
Apr.. 86.7 83.0 81.0 89.6 78.5 70.8 87.7 83.8 81.5 89.1 786 170.7 
y. *87.0 83.4 79.9 89.3 79.8 70.3 *88. - $4.3 80.7 89.7 79.4 70.4 
June. ... &.1 80.0 90.1 93.1 70.2 85.4 80.7 90.2 93.5 70.7 
July 83.7 80.2 90.5 88.3 70.0 85.5 80.8 904 88.3 70.9 
Au 85.4 81.3 91.0 83.5 72.1 86.7 82.5 91.0 8.1 72.0 
Se 3 86.8 81.8 89.6 83.6 72.9 87.0 82.8 90.0 83.9 72.7 
Oct.. 88.0 826 888 84.8 74.2 $8.8 83.5 89.3 84.9 73.6 
Nov 88.5 83.1 86.7 85.8 75.0 89.5 84.2 87.5 85.9 74.3 
89.5 83.4 84.9 87.2 75.9 89.9 $4.7 85.3 88.7 75.5 
21 
FABRICATED STEEL PLATE BOOKINGS (5) 
(Short tons) 
Refinery Tank Cars Stock and 
Oil Storage Materials and Gas and Blast Miscella- 
1939. Total. Tanks. Equipment. Holders.’ Furnaces. neous. 
CE wasices caress 34,036 10,976 4,128 389 380 18,163 
1940. 
Jan@ary ......... 33,804 9,781 2,636 411 1,190 19,786 
February ........ 25,824 5,254 3,407 30 2,123 15,010 
se 435 12,282 4,096 579 1,176 17,302 
peed oe 36,213 6,643 2,982 4,686 2,907 18,995 
ay . 4, 15,590 4,726 117 1,262 18,713 
ci 2 25 
ECONOMIC CHANGES IN THE ESTIMATED UNEMPLOY- 
UNITED STATES SINCE 1854 MENT (22) 
(Wholesale prices, 1910-14 = 100. Stock (Thousands) 


(Negative unemployment, where 7hown, 
is the statistical result of the temporary 
employment, during periods of active 
labor demand, of persons not ordinarily 
employed—notably in agriculture—thus 
causing the actual number of employed 
to be in excess of the normal labor force.) 
1939. 
10,012 


1940. 


1938. 1937. 
7,574 
7,507 
6,865 
6,431 


5 
~ 
& 


SERRE 


— 
W190] 19 DOS 


3 





RRSeBERRBES 


geg0 
g 


Revised : January and February. 
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PRICES RECEIVED AND 
BY FARMERS (30) 
(As of 15th of month; August, 1909-July, 


PAID 


and Dec. 15; pd ar months interpolated) 


ices 6 Ratio 

Received Paid (Ex- 

for Farm for Goods change 
1939. Products. Bought. Value). 
GE oeaccunt 120 74 

1940. 
Jan. . 99 122 81 
PE, ceccesecs 101 122 83 
ML Keacedus 97 122 80 
MD. vnccdanem 98 123 80 
ay 98 123 80 
June 95 123 77 
2 





7 
DERIVATIVE SENSITIVE PRICE 
INDEX 


(Based on the three-months moving aver- 
age of THE ANNAL.ST Sensitive Com- 
modity Price Index) 

1940. 1939. 1938. 1937. 1936. 1935. 


Jan. —99— 21— im 2 
Feb. -—48— 11— 57 104 33— .53 
Mar. 14 @— 9 42 3s2— 28 
Apr. *100 32—63-—33-—11 2 
May -- 42 38—61—44 41 
June 30 9-— 9—23 40 
July 59 92 18 #23 39 
gus. 156 «466—26 5S 51 
- 5 188 42— 6 62 
Oct. o2 42-178 52 
Nov. —49 10-118 S% 47 
Dec —1%4—31-—-45 73 





ANNALIsT, Aug. 31, 1939, p. 

















and for st 

Gold — ilver 

Im- Import “Ex- Im- Import 

ports. ce. ports. rts. 4 
156,427 156,346 1,671 10,328 8,657 
223,296 223,281 2,054 9,927 7,873 
365,436 365,383 1,923 7,207 5,284 
606,027 605,796 2,054 7,143 5,089 
429,440 429,404 611 6,152 5,541 
240,450 240,431 303 14,770 14,467 
278,645 278,636 640 5,531 4,891 
259,934 259,921 937 4,365 3,428 
326,089 326,074 1,292 4,639 3,347 
69,740 69,725 1,773 7,268 §,475 
167,991 167,981 487 4,183 3,696 
451,183 451,172 887 3,795 2,908 
236,413 236,391 452 5,799 5,347 
201,475 201,422 298 4,070 3,773 
459, 459,827 657 5,724 5,067 

9,885 249,851 594 5,170 4,576 
438, 435,132 177 4,589 4,411 

-————— Imports for C ti 
Crude Mfd. Semi- Finished 
Food- Food- Manu- Manu- 
stuffs. stuffs. factures. factures. Total 

:774 16,638 37,125 34,886 169, 
22,947 18,635 34,000 28,850 152,577 
28,205 26,295 38,822 38,403 ’ 
24,053 25,037 37,936 43,964 185,916 
25,886 26,062 39,845 40,111 194,185 
22,518 27,725 38,633 34,804 178,37 
21,759 27,799 36,912 33,939 170,451 
20,778 27,605 35,651 35,383 180,225 
19,465 38,412 38,275 35,727 199,483 
24,898 27,722 45,416 38,604 207,140 
27,881 21,777 48,614 40,795 214,454 
25,665 29,786 55,619 34,898 232,738 
24,793 23,316 52,800 37,089 - 
23,838 23.138 42,860 29,567 189,824 
25,636 22,812 46,596 33,794 206,719 
25,052 24,539 42,447 32,810 202,974 
26,095 27,215 43,337 36,189 203,702 

28 
COKE PRODUCTION MONTHLY 
(5) 
(Thousands of net tons) 

1939. By-Product. Beehive. Total. 
January -.- 3,367 77 444 
February . 3,078 71 3,149 
, , ere 3,439 69 3,507 
BES ecdccccce 2,915 20 2,935 
EE Sanschccea 2,396 25 2,421 
PEMD cecesccce 3,090 52 3,142 
. 3,365 46 3,411 
A 3,666 44 3,710 
September 3,904 75 3,980 

MEE cccesc 4,527 256 4,782 
November 4,567 346 4,913 
December . 4,718 314 5,032 

1940 
January ..... 4,707 238 4,945 
February . 4,017 155 4,172 

i aeqees 4.125 135 4,260 
April ........ 3,984 102 4,087 
Bo <auenacs 4,244 106 4,350 

29 
PORTLAND CEMENT (20) 
(Thousands of barrels) 
Produc- Ship- Stocks. 

1939. tion. ments. Month-end. 
Jan. ... 5,301 5,640 23,611 
Feb. ... 5,505 5,044 24,092 
Mar. ... 8,171 8,467 23,786 
=. --- 9.674 9,654 23.837 

ay ... 11,185 12,748 22,251 
June .. 11,953 12,715 21.477 
July 12,644 11,757 22.361 
Aug. 12,369 13,401 21,326 
Se 11,937 13,104 20,160 
Oct. 12,539 12.829 19,870 
Nov 11,053 10,147 20,761 
Dec 9,488 6,785 23,449 

Total .121,819 pk 

1940. 

Jan. ... 6,205 3,889 25,760 
Feb. 5,040 4,905 25,896 
Mar. 7,917 7,715 26,120 
Apr. ... 10,043 10,829 25,338 
May ... 12,668 13,241 24,775 





DOMESTIC RAILROAD EQUIP- 
MENT ORDERS MONTHLY (1) 
(As reported by The Railway Age during 


period shown) 

Loco- Rails Struct’! 
mo- (000 Steel 
1939. Pass. Freight. tives. Tons). (Tons) 
Jan... 47 3 7 181.2 30,000 
1 Se 2,400 3 123. ache 
Mar... 60 1,000 63 73.7 1,248 
Apr... 14 2,695 19 86.1 660 
J 2,056 51 11.0 $<% 
June.. 14 1,324 8 13.2 naa 
July.. 39 oie 4 10.6 450 
Auzg.. 360 5 6.5 1,865 
opt. - 3 24,231 52 188.9 aes 

Oct... 28 11,220 3% 508.1 

Nov.. 8 7,691 41 90.0 

Dec... 106 100 «(15 ane 

1940. 
Jan... 5 209 28 72,942 ed 
Feb... 15 1,182 8 1,450 ‘ie 
ae 1,076 40 1,000 9,500 
po ae 1,812 50 2,000 665 
a. &§ 081 20 .-. 6,500 
June... 2 4,235 31 55,000 aay 
31 





METAL PRICES (23) 
(Monthly averages of daily quotations; 
steel scrap, dollars per ton; others, cents 
per pow Lead, St. Louis; zinc, prime 
western, East St. Louis basis; copper, 
electrolytic, New York, f. o. b. refinery; 
steel scrap, heavy melting steel, Pitts- 


burgh; tin, Straits, prompt, N. Y.) 
Stee! 
Lead Zinc. Copper. Scrap. Tin. 
1939. 
June 4.65 4.50 9.87 15.00 48.85 
Oct.. 5.35 6.50 12.32 23.26 55.25 
Nov. 5.35 6.50 12.37 21.35 
Des. 5.35 6.01 12.37 18.49 50.64 
Jan.. 5.32 5.64 12.09 18.39 46.72 
Feb.. 4.93 5.54 11.28 17.67 45: 
Mar.. 5.04 5.75 11.26 16.83 47.09 
Apr.. 4.92 5.75 11.20 46. 
ay. 4.87 5.81 11.20 18.20 51.48 
J 4.85 6.24 11.20 20.01 52.54 


























32 34 
__WOOL CONSUMPTION (5) SILK MOVEMENT (21) 
ds of pounds scoured basis; (Bales; United States only. In storage 
apparel class only, carpet wools and in transit. as of end of month) 
excluded) In Stor- Deliv. to In 

Period Number of Aver. 1939. Imports. age. Am. Mills. Trans. 
Ending: Total in Per June .... 21,264 19,209 26,256 28,500 

1939. Aug. .... 32,407 25,060 33,095 36,000 
pS oer 20,244 4 5,061 Sept. . = BA re 23 
Pa, wees 22,378 4 5.585 | Nov. .... 38:233 41,927 32'241 25.600 
Feb. 3 ee 28,189 5 5,638 ee 34,811 55,610 21,128 27,500 

ar 300.1208 «= stay | Jam. .... 33,121 59,225 29,506 10,800 
a oc... 17'471 5 3.494 | Feb. .... 13,566 50,306 22,485 12,000 
, ~ A etoebe: 17,065 4 4,266 | Mar. .... 17,266 45,887 21,685 13,200 

33 ai Bt S98 ine ita 
WOOL MACHINERY June “eid 41822 17-307 22,300 
OPERATED (5) 35 
(Spind in th ds) BOOT AND SHOE PRODUC- 
er oo or = - TION (5) 
ar- ar- s or- ool- 

1939. Broad. row. pet. Combs.sted. en. aa ia a _—— 1987 
May. 25,745 1,457 3,643 1,944 1,473 1,234 | yan ..33.885 34,155 25,706 37.149 
June 27,221 1,394 3,691 2,015 1,497 1.288 | ep. |°35.651 35.925 30.331 39.578 
July. 27,738 1,490 3,597 1,965 1,403 1,326 | Mar. |'34'551  42'920 371543 46,120 
Aug. 26,310 1,586 3,671 2,034 1,398 1,308 | Apr °°31'056 33,058 33.468 40.298 
Sept. 25,853 1,563 3,686 2,047 1,549 1,312 | May |'29'262 32708 30°473 35.411 
Oct.. 28,185 1,752 3,891 2,054 1,688 1,364 | June |) |... 32'313 26.897 34.449 
Nov. 29,361 1,708 3,859 2,007 1,690 1,381 | July 34,212 30,742 34.842 
Dec. 29,644 1,465 3,762 1,929 1,599 1,347 | ‘Aug. 43.946 42252 36.661 

1940. Sept 36,807 38, " 
Jan. 28,936 1,365 3,736 2,004 1,471 1,328 Oct. 37,273 Eats 30 '092 
Feb. 26,261 1,547 3,677 1,965 1,330 1,297 | Nov 32,129 30,054 21,290 
Mar. 22,383 1,314 3,552 1,851 1,157 1,206 | Dec. 28,690 29,988 21,047 
ape. 21,263 1,303 3.703 1,683 1,224 1,194 | ———_ 

ay 22,493 1,287 3,480 1,796 1,282 — Total _ 424,136 390,746 411,969 

FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates in U. 8S. dollars; par based on present gold 
value of dollar) 
Switzer- Germany. Nether- Argentina. 
U.K. France. Italy. land. (Reichs- lands. Canada. (Paper Japan. 
(Pound ).(Franc). (Lira).(Franc). mark).(G‘Ider).(Doll’r). Peso). (Yen). 
| 5 8.2397 .06634 .05263 .32669 .40332 .68057 1.6931 -.-. 84396 
1939. 
NE) occas 4.6713 .026384 .05262 .22590 . 34210 + .99215 .23 27255 
SR wesbeeawwl 4. -026482 .05262 .22678 .40137 36 -99510 .23112 .27334 
MY ««cacenae -026499 .05262 .22631 .40114 .53103 .99593 .23114 .27340 
DO ccceadudi 4.6813 .026492 .05262 .22440 .40106 .53157 .99498 .23216 .YTu14 

EE ree 4.681: 026498 .05262 .22488 .40130 .53631 .99637 .23216 -27319 
ae ceeseaed 4. -05262 .22555 .40118 .53179 .99790 .23240 .27323 
ME Taeedxca ied 4.681 0264 -05262 .22556 .40132 .53277 .99852 .23210 .27313 
SE Nicaseaad 4.6163 .026189 .05262 .22590 3 .53498 .99562 .23172 .26043 
i err ee 0092 .022766 .05152 .22617 §.3980U .53224 .91414 23670 - 23592 

eer 4.0114 .022748 .05050 .22452 -53139 . -23666 .23613 

Nov. .. 3. -022274 .05050 .22441 t .53098 .87744 .23363 .23486 
3 ‘ - -3.9324 .022304 .05050 .22435 ¢ .53129 .87737 .22910 .23490 
Ue oc a 3.9556 .02 .05050 .2243 53235 .88051 .22798 .23490 
ME ncanhenese 3.9645 .022478 .05050 "2243 : .53158 .86671 .23322 123490 
RES 3.7549 .021287 .05050 .2243 t — -82870 .23546 .23485 
ape. axteqqdebed -5277 .019981 .05050 .2243 t -84356 .23684 .23480 

ae 2775 .018533 .05050 . ¢ + Bone -80970 .22898 .23480 
SEE Mosrsnaeans 3.6310 1.020381 .05050 .22495 -80303 .22150 .23480 


§Average of first two days of the month. 


{Not quoted after June 15 


tNot devaee 





‘saul quoted after May 9 
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FOREIGN EXCHANGE RATES WEEKLY 


(Demand rates where noted; all others, cable. 


par; par shown is old par) 


Par. Country and Unit. 


June 29. 
High. 
0426 Finland (markka).... .0206 
-0220 Greece (drachma).... .0070 
-2961 Hu ar ae (pengo).... -1770 
0526 Italy (lira)........... 0505 
0749 Portu eusi de- 
a damien da Smee -0393 
0101 Rumania (leu)....... -0053 
.4537 Sweden (krona)...... -2390 
-3267 Switzerland (franc) -226544 
8.2397 United King. (poun 
ee. | 4.01 
.0298 Yugoslavia (dinar)... . 
1.6931 Can — | (dollar) de- 
eae -8525 
.8440 Monies (peso) dem’d. .2065 
a ~~ r peso) 
wa hiecn dead 2195 
-0606 Brazil (milreis) free 
TT teh nticedenate ws -0515 
Chile (peso) official.. .0516 
‘5714 Colombia {sod peso). -5800 
as Rees -1600 
-6583 Uruguay (gold peso) 
free market ........ -3900 
China 
. Hong Kong (silver 
dollar) demand. -2469 
Shanghai (silver 
dollar) deman -0645 
-6180 — Causes) demand .3027 
Sos Paltppdden’ Gemn™®. 
d nes oO ; 
-9613 St raits Settlements 
(Straits doliar)..... 
8.2397 Australia (pound).. 


3.20 
8.2397 Un. S. Africa (pound) 3.99 


—Week Ended-— 
1940— June 22, 1940— 
Low. High. Low. 
.0200 0205 0205 
: 0070 0070 
1770. 1770 = 1770 
0370 0870 0360 
.2256% .2265% (2242 
3.67 3.75 3.53) 
8075 8138 .7944 
(2050 2025-11950 
2140 2220 .2210 
0515 .0515 0515 
0516 0516 0516 
-1600 1600 1600 
2325 2345 2224 
0613 .0625 0585 
(2343 «12343 12343 
4978 4978 «4978 
2.96 2.98% oa 
369 «372° 353” 





FOREIGN EXCHANGE RATES DAILY 


(Cable transfer rates, except as noted; 


Rates Weekly) 











as my Kingdom: High ..... $3.87 $3.96 $4.01 $3. os 
“str “Say “Sts “Sng hat % 
3.75 3. 3 3 10 
ee: rere -2390 .2390 .2390 .2390 .2387 .2387 
vd ngs Saad@eubhsesegannans -2388 .2388  .2388  .2386 .2386 .2386 
PIE oi n.uikc addeuele Sececus auetes -2390 §©.2390)=— .2390S-(« 2388 = «2387 =O «2387 
Canada, demand rate: High.. .8350 .8500 .8525 8175 .8125  .8094 
| ee a -8225 .8325 .8250 .8131 .8081 .8075 
I coisa, raha: &. erties; winched wie a 8312 .8325 .8525 .8175 .8118 .8075 
PE Tee eeTe -2348 .2348 .2348 .23%48 23848 2348 
Argentina, closing, free m’k’t. .2160 .2170 .2170 2150 = .2140 2195 
SOURCES OF DATA 
(1) Railway Age. (2) Commercial Financial Chronicle. (3) The F. W. Dodge 
ration. (4) Federal Reserve Board. (5) United States Department of Commerce. 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
Age. (9) institute of Construction. (10) Ward's 
Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
Journal. (14) Engineering News-Record. (15) American of Metal Statistics. 
a6) American Iron and Steel Institute. aD Aberthaw Company. (18) American 
(19) A of d (20) United States 
Department of Interior. (21) Commodity ‘change, Inc. (22) National Industria 
Conference Board. (23) American Metal Market. (24) Federal Reserve Bank of New 
York. (25) American Institute. (26) Association of Life Insurance Presidents. 
(27) Bureau of Railway Economics. (28) Interstate Cummission, (29) Rul. 
Association. (30) Bureau of Economics. (31) Ameri- 


Switzerland and Mexico: No official 


3.7 


-Suly 1, 1939— 
High. Low. 

.0085% .0085% 
‘1970-1970 

: (0526%, 
0427 

mii ies 
4.68% 4.68 
0231 .0231 
9978 9967 
'2020 11710 
2325-2320 
0535 0535 
0819 0519 
5800 5800 
‘1775 = 1750 
3675 3675 
.2890 ©. 2887 
13271285 
3493-3489 
‘2121 «= 2725 
4985 4985 
5475 

tore 


3m 
Lore 


for currency units see Foreign Exchange 


June 29, June 28, June 27, June 26, June 25, June 24. 
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Stock and Bond Market Averages and Volume of Trading 






































































































* . FIFTEEN MOST ACTIVE STOCKS | 
The Annalist Weighted Averages of Group Leaders NEW YORK STOCK EXCHANGE 
Cal. Wks. Week ended June 29, 1940 3 
r-——June 27—_, ———-June 28——-_, -———June 28—_, Range. —July 1 9 ——July2—~, ——July 3——~—, “an daa h\ oe 
High. Low. Last. High. Low. Last. High. Low. Last. igh. Low. High. Low. Last. . Low. Last. High. Last. Comwith & So 02500. 1% + | 
37.9 374 37.8 39.3 381 383 384 38.1 382 39.3 368 382 37.9 380 38.3 37.8 37.9 382 37.7 38.0 | £om  702"600 ~" 
125.8 124.6 125.5 130.2 126.5 127.1 127.4 126.5 126.7 130.2 122.8 126.9 125.8 1264 127.2 125.7 1260 1269 1251 1262]. s. sical: era 85,900 §2% — } 
31.2 31.0 31.2 32.5 318 320 320 311 318 325 304 318 315 316 320 315 31.5 “6 mS 4) mae "700 + 
561 554 561 576 564 566 571 564 566 586 544 56.9 55.6 561 564 55.6 556 566 55.6 5611 Columbia G. & E.. 78/900 4 | 
31.6 31.2 316 331 32.0 321 321 320 320 33.1 31.0 321 31.7 31.9 321 31.7 31.9 32:0 316 31.8 | United 6300 2 = 
34.7 336 343 364 343 346 346 341 343 370 33:0 34.1 33.6 338 341 33:3 33.5 332 326 32:9 | Blectric P & L... 67.000 
26.3 26.1 263 27.5 266 268 27.0 268 268 27.5 261 27.0 268 268 27.0 268 268 27.5 268 27.5 | Amer. Water Wks 62,600 tf 
17.3 116.6 117.0 119.3 117.0 117.6 117.6 117.0 117.3 120.7 115.3 117.3 117.0 117.0 117.6 117.0 117.0  117:3 115.8 116.6 | General Motors .. 57.100 43% — 
"33.0 32.3 328 34.4 33.0 33.0 332 330 33.2 344 31.5 33.0 326 326 328 321 32.1 328 32.1 32.6 | Curtiss-Wright ... 55.100 7 — 
30.6 30.2 30.3 314 306 309 311 31.0 31.0 31.4. 300 310 30.7 31.0 31.2 30.9 31.1 31.2 30.8 21.0 orth Amer. Co.. 49.400 +a g 
66.5 66.4 66.5 67.9 67.5 67.5 67.8 67.8 67.8 67.9 65.9 67.6 67.5 67.5 67.6 67.5 67.5 67.6 67.2 67.3 | New York Central 47.900 11 - ; 
18.7 18.2 187 187 18.7 18.7 186 186 186 195 182 191 191 19.1 19:1 191 19.1 19.1 19.1 19.1 | Bethlehem Steel.. 47,400 754 — i 
[480 472 476 50.7 488 488 488 480 484 50.7 469 480 476 476 484 47.2 476 47.6 47:2 47.6 | Eng. 46. 
36.0 360 360 371 363 363 363 363 363 37:1 354 363 36.0 363 363 36.0 360 © 360 354 35.7 | Aner. P.& L..... 42°100 . 
8 185 196 200 202 21 20 200 200 20 iss 201 200 200 202 200 2:0 201 21 202 : 
10.9 106 10.7 11.6 108 111 113 111 112 11.6 104 11.0 10.7 10.7 112 108 108 11.0 10.7 108 
1444 438 444 459 445 447 448 443 444 45.9 433 444 441 443 447 442 443 44:7 444 445 | NEW YORK CURB EXCHANGE 
[24.0 23.7 23.7 25.3 23.7 23.7 220 23.4 234 253 227 24:3 240 240 24:3 23.7 23.7 20 23:7 24.0 Week ended June 29, 1940 ‘ 
. 16.7 16.7 16.7 17.5 17.2 17.2 72 W2 17.2 17.5 16.2 17.2 17.2 17.2 Wat me 8S 17.7 17.2 117.3 et § 
19.0 185 18.7 19.5 185 186 188 185 185 195 183 189 185 188 188 186 186 190 186 189 Volume. Last. Chge. 
| 38.5 37.9 382 392 383 383 383 382 382 392 37.7 383 380 382 382 37.9 382 38.5 38.2 38.2 | Elec. Bond & Sh..139,300 
57.5 56.4 569 58.7 568 569 57.1 56.7 56.7 58.7 55.7 57.2 565 57.0 57.0 565 568 57.5 568 57.1 | Niagara Hudson.. 20,300 
215 20.8 21.2 22.6 21.6 21.6 21.9 21.7 21.8 22.6 20.2 21.8 21.2 21.4 21.7 21.4 21.5 21.8 21.5 21.6 | United Gas....... 20,200 1 
17.7 172 176 186 17.9 180 179 178 178 186 164 17.7 174 175 178 173 176 18:0 17.6 17.9 | Phoenix Securities 18,100 - 
190 187 188 20.5 19.5 19.6 196 195 196 20.5 180 196 19.2 19.3 194 191 192 19.3 19:1 19.2 | St. Regis Paper.. 13,300 3° + A: 
a go “ 12,400 8% — Aa 
m. an le X 
The New York Times Stock Market Averages The Annalist Average of 74 Industrial Stocks non-voting ..... 2,000 33% + ' 
MONTHLY HIGH, LOW AND LAST Weighted average. To April 20, 1940, 72 stocks) eset eva... go ye 
-——25 Rails-——_-, —25 Industrials—, ———-50 Stocks——~ 1940, ,——_1939—__._ -__—1938—___ ,—_——1937_~. | Internat. Pet..... 9,400 + 
Ho; se mes Ns Hy mS: We STs | son, lol Jars ars fae Hav Tay py ta igs da ta , 
Rares eas 26.35 20.97 22.62 192.03 171.15 178.87 109.94 96.06 100.74 OR. ss F a .5 135. F 6 -2 240. 7 
“"11 1133490 22:27 24.64 183.35 176.66 182.38 104.12 99.52 103.51 | Feb. ..163.5 156.8 159.8 171.1 161.7 169.5 155.4 132.9 150.3 249.9 238.5 2426 | NUMBER OF ISSUES TRADED 
PRS. ss 25.69 19.88 20.02 189.43 164.30 164.87 107.51 92.09 92.44 | Mar. ..163.9 157.2 162.1 176.2 143.3 144.1 152.9 108.8 110.7 253.8 231.1 242.5 | 1940. Weekly ii 
iacics.ic. 21.40 18.03 19.68 168.53 151.56 163.56 94.96 84.79 91.62 | Apr. ..168.3 158.6 161.2 5 130.9 143.4 141.2 113.5 126.7 242.9 215.1 224.8 | waded: Ady. Dec. Unch. Tot. Hich Low: 
is... ‘97 19.49 21.61 174.73 161.66 173.80 98.35 90.63 97:70 | May ...160.9113.5 121.8 154.9 141.9 152.6 138.9 117.4 119.5 229.0 210.7 223.3 | junded: | Ady. Dec. Unch. Ta High Low, 
ee... "71 19.29 19.51 177.93 165.21 167.14 99.75 92.25 93.32 | June ..130.9 114.0 126.7 156.8 141.0 142.7 160.0 119.7 153.6 225.6 205.4 213.1 | June 1..532 319 185 1,030 170 JF 
peak... 22°87 19.49 21.98 184.81 167.59 181.77 103.84 93.54 101.87 | July... ... ... ... 163.2 142.7 158.6 174.4 153.5 166.3 333.0 a0 mse | ee 3S eS le hf 4 
Bake: « 22.66 18.75 19.67 186.21 167.47 173.24 10443 93.11 96.45 | Aug. 161.0 138.2 145.2 172.8 156.5 161.7 o 579 Si | sane B.S ee le he 
faces 27.86 18.76 27.13 202.90 166.58 198.34 114.27 92.67 112.73 | Se 176.5 136.8 170.9 167.0 143.6 163.9 219.6 174.4 186.4 | June 22..480 400 138 1.027 2 48 
Bese soos 26.89 25.11 25.72 199.66 191.14 195.31 113.15 108.33 110.51 | Oc 4 166.8 169.5 182.7 163.3 177.1 187.3 127.8 165.1 une 29.. 11 157 1,0 4 
| 25:97 23:67 23:79 195.80 188.05 188.89 110.86 105.86 106.34 | Nov 173.0 157.9 159.5 186.4 165.8 172.0 163.2 130.9 146.4 Daily 
ee 24.35 23.02 23.86 196.69 188.88 196.14 110.35 106.25 110.00 Dec. 165.1 159.1 164.2 179.9 167.7 179.2 155.1 133.6 138.7 _ a 186 14 628 0 9 
une 20..181 309 119 609 1 7 | 
Ree 24.73 22.35 22.68 198.84 186.96 190.21 111.78 104.69 106.44 BONDS SOLD ON NEW YORK STOCK EXCHANGE MONTHLY June 21..197 181 159 537 0 4 
:' 23:68 22.67 22.75 194.76 188.20 191.73 109.22 105.40 107.24 (Par value) June 22..224 103 105 432 0 6 * 
ee 23.21 22.03 22.98 194.93 190.40 193.95 109.01 106.22 108.46 1939. Corporation. U. 8. Govt. Foreign. Total. June 24..273 139 156 568 0 4 
separ 23.99 22.50 22.88 198.20 191.88 194.30 111.18 107.19 108.59 | January ...............$131,057,000 $7,574,350 $20,876,000 — $159,507,350 | June 25..124 451 136 71il1 1 16 
Saas 23.39 16.19 17.32 194.10 149.15 155.86 108.60 82.87 86. February teseeeees 97,463,000 4,854,725 7,085,000 119,402,725 | June 26 Wi 687 60 18 f 
DNs se.s ess 19.90 16.67 19.46 164.69 147.97 160.94 92.11 82.32 90.20 | March ... 140,456,000 11.876,800 33,523,000 855,800 | June 27..305 100 155 560 0 5 
April ...:: 637,000 7,443,425  —«-21571,000 «122,651,425 | June 28..496 87 144 727 4 4 
WEEKLY HIGH, LOW AND LAST ay . 98,981,000 7.344850 16,935,000 123,260,850 | June 29..133 161 127 421 0 0 
7 Ralle——— —_25. Industrials, 0 Stocks —— | June *.. . 102,543,000 6.798.525 17,315,000 ~—=«:126656'525 | July 1..159 271 128 558 1 5 i | 
High. Last. High. Low. Last. High. Low. Last. | July ..... os - 101,176,000 5,125,300 13,174,506 119,475,800 | July 2..193 215 163 571 0 7 
. 23.11 22.69 23.04 19484 19201 19247 10889 10736 10775 GME ccccccccncences 85,393,000 8,720,850 17,303,000 111,416,850 | July 3..273 172 134 579 0 8 
23.39 22.08 22.18 193.72 188.75 189.55 108.52 105.42 105.86 | September ............ 226,595,000 228,994,375 25,772,000 481,361,375 : ; 
08 17.69 17.87 188.74 161.37 162.95 105.41 989.53 90.41 | October ............... 135,368,000 14,166,300 20/810, 50 170,344,300 | ODD-LOT TRADING ON THE 
18.60 16.19 16.97 165.48 150.16 154.28 92.04 83.20 85.62 | November ...........-- 123,554,000 5,620,700 22,692,000 151,867, NEW YORK STOCK EXCHANGE 
6.59 17.25 158.07 149.15 155.49 87.82 82.87 86.37 | December ...........0. 146,596,000 4,313,175 - 25,528,500 176,437,675 | Week Shi 
17:74 156.19 151.16 153.13 86.79 84.09 85.43 | i940, , Gan: 23 Serbs on pn 
18.67 163.30 147.97 161.81 91.07 82.32 90.24 | sanuary 121,175,000 —3,736,150 «20,167 1940. oe re ' 
19.02 164.69 157.70 162.57 92.11 87.87 90.79 | February ...000 71 99,550,000 2.356.000 8741000 da e150 | May 25...1,701,809 1,354, } 
19.46 164.28 157.87 160.94 9 91-91 88.08 90.20 | March 2.000070 2201 111,253,000 3277450 «20988000 aeeaw'aen | June 1... 644426 407476. Isat ' 
DAILY HIGH, LOW AND LAST —_ sKacnics cachanneuee 140,054,000 4,310,700 21,022,000 165,386,700 June on 452,804 325,713 8,901 ‘ 
. 19.26 19.13 160.89 159.73 160.23 90.07 89.37 89.68 | May ...............000- 383, 248,975 853,000 176,484, 75 | June 15... 4 667,750 26,019 ) 
4 19.90 19.43 163.93 161.57 161.68 91.91 90.39 90.55 SR RCE aS 81,204,000 3,661,925 17,830,000 102,695. ors June 22... 496,601 442,999 16,044 a 
. 19.26 19.14 160.62 159.82 160.06 89.94 89.44 89.69 | THE NEW YORK TIMES BOND THE NEW YORK TIMES BOND | June 26 102 ad 84,892 2,862 
! 19.27 19.18 160.83 159.60 159.64 90.05 89.35 989.41 | MARKET AVERAGES MONTHLY MARKET AVERAGES DAILY June 27... 59,113 52'545 2/064 : 
. 19.30 19.22 160.20 158.83 159.43 89.75 88.99 89.32 (40 bonds) (40 bonds) June 28... 129,131 126,367 4,297 } 
D kM A F - me. Low, Last | Date. ue, Imdus- Util Com. Net June 29... 29.037 25,701 "984 
Tanese Stack Market Averacec | January ....... F : : une. 8. trials. iti bined. u + 5 F 1, 
ow-Jones Stoc arket Averages February ...... 73.46 71.66 73.46 | 24.... 56.46 94.41 74.96 70.57 . ee | July 2... 50113 52°45 2/068 
WEEKLY HIGH, LOW AND LAST “ere 74.31 71.13 71.13 | 25.... 56.14 94.06 74.72 70.26 31 
Dieta leita iets - — sine slices 71-24 69.08 70.18 | 26... 55.97 93.82 74.47 40.08 — 39 | THE ANNALIST AVERAGE NET | 
= ain J — gia: | MEE: coe.cccxeane é R i caXe 4. } 3 
High. Last. High. Low. Last. High. Low. Last. Last. OO eee 72.65 70.79 70.79 | 28.... 56.47 94.51 are TOT t rH aus Gee aes } | 
..149.06 146.42 147.55 30.98 30.46 30.89 25.28 24.75 25.00 49.55 | July ......0.2., 72.86 70.79 72.78 | 29.... 56.58 94.30 75.59 70.76 4 ‘02 red ¢ 
[1148.70 143.93 144°85 31.37 29.69 29.81 25.05 23.75 23.81 48.32 | August ..°..... 72:92 70.06 70.06 | Week's Tange, combined average: oan 100. 08S: ee ee a 
1444.42 120.67 122.43 29.65 23.44 23.65 23.73 19.01 19.20 40.15 | September ...-. 72.53 68.60 72.52 h 70.76, low 70.06” a. oe on oe ae 
rye 114.75 24.87 21.65 22.76 20.00 17.49 18.52 37.93 | October ........ 73.30 72.20 72.92 | july. Jan... 2.85 2.88 3.12 3.72 3.71 3.71 | 
nT 115.67 23.48 22.28 23.05 19.07 17.99 18.87 38.32 | November ..... 73.07 72.09 72.09 | “1... 56.39 94.31 75.74 70.70 — .06 Keb... 284 286 3.09 3.72 3.68 3.73 : 
“116.58 115.36 23.92 22.79 23.79 . 18.89 1795 1857 38.49 | December «..:- 72.86 71.71 72.86 | 2°." 5672 94:24 75.90 g9 + 9 Mor... 282 285 208 375 366 S70 
124.38 123.36 25.41 22.36 24.97 | 20.32 17.82 20.18 41.00 | 1940. 311! Brida 94:51 7e10 Toe t (33 | APF.-- 280 288 310 3.73 3.74 3.99 8 
. 125.31 122.83 26.16 24.24 25.56 21.51 19.57 21.50 41.36 : ay... 2.87 2.83 3.03 3.76 3.66 3.90 
124.42 121.87 26.76 24.66 26.18 23.92 20.98 22.67 41.60 January ....... 73.52 72.49 72.61 June.. 2.91 2.83 3.01 3.84 3.61 3.99 ) 
——s . . : : i : - , February ...... 73.15 72.62 72.83 | BONDS SOLD ON NEW YORK | July... .. 2.85 2.99 63 35° 
DAILY HIGH, LOW AND LAST BARON. «5.00252 73.48 72.79 73.32 STOCK EXCHANGE DAILY Aug... 2.85 299  : 3.66 3.79 
. 121.23 120.69 25.90 25.57 25.73 22.20 21.39 22.10 41.05 | April .......... 74.19 73.01 73.44 es tales Sept... 3.16 3.01 "92 3.82 
~ 124.42 22.06 26.76 26.13 26.15 23.92 22.79 22.85 41.67 | May ........... 73.71 67.11 67.71 Oct... 3.05 2.98 83 80 
"492-31 121.87 26.24 26.13 26.18 22.85 22.61 2267 41.60 | June...... ..e+. 70.76 67.43 70.76 <——_Week Ended———, | Noy... 2.91 2.95 .. "76 Py} | 
121.77 121.12 25.88 25.60 25.70 22.57 22.15 22.30 41.19 Mond June 0, 0. July 2°20. | Deo... 2.90 2.93 76 318 | 
 -122.01 120.96 25.91 25.66 25.79 22.45 22.22 22.28 41.18 = = | Monday ....-. $3,789,600 $4,832,500 : Ke ? 
. 121.68 120.96 25.94 25.76 25.84 22.42 22.18 22.34 41.20 | ||THE NEW YORK TIMES STOCK AVERAGES] Wednesday. ry g4 3) | DOW-JONES BOND AVERAGES —#%, | 
| || BY CALENDAR WEEKS Thursday 3,248,050 6,279,675 (Based on closing quotations) 
Shares Sold, New York Stock Exchange G Friday 2... 5,360,500 5°766,300 2, ac? | 
MONTHLY TOTALS AND DAILY AVERAGES | se a oo ee Grade Grade Publie 10 40 
-—Railroads——, -—Ind. and Misc.——, oa, otal week.. 269,150 " 1940. Rails. Rails. Util. Ind 
Total. Av. Daily. Total. I Av. Daily. Year to date. “shas'7elian sae oie are June. _—ee 
115,801 22,800,090 1,106,716 25,185,780 1,222,518 | ———Week Ended 27... 90.26 43.75 107.19 105. 74 86.74 , 
56,010 12,779,003 651,985 13,876,813 é July 6,40. July 8, '39. | 28--- 90.68 44.75 107.37 105.96 87.19 * 
91,171 22/322 907,399 24.565, ; | Monday ...... $3,466,200 $2,536,800 | 29:-- 90.60 44.89 107.26 100.34 87.17 
87,945 18,400,638 876,238 20,247,438 964,183 | Tuesday ..... 3,898,000  Holida July. : 
. 48,478 11,788,550 499,481  12,932'710 547/959 | Wednesday .. 4,601,500 4,142 1... 90.39 44.60 107.19 106.16 87.08 
“148100 Ose «1egDeSIO. «Tats CIBOOS'D © RoCoee | BO pa 3°: 90.94 453 1012? loose rae 
-1,543, 5 522, ; 065. 1;082 NDS -+- 90. : 27 106. : 
1,397,670 815 15,974,611 649,368 17,372,281 706,183 | STOCK EXCHANGE. WE xLY may ( 
a er Se me mete SANGRE Weemty | TW ANNALIST WEEKLY : 
[1,606,870 75,796 «17,612,866 830,799 += 19,219.736 ‘906.595 Om “siete to \ 
1,905,930 80,754 15,862,783 672,106 += 17,768,713 752,860 Cc 8 653 CES i 
i nw F came 1 $23,653,000 1940. London. Paris. Berlin : 
1,432,040 60,676 §=— 14,559,065 616,868 «15,981,105 677,543 Foreign 2.1.4, 15,000 Laas Jone 360222: ines 6 oid? 35.08 \q 
ie S22 Hulme ee Rees Se Tota Cra ee | 
> ° . 831, x 268, ¥ WN. ccna 24, 269, ,013,475 | June 29... |” ‘ = vs. 
"1'748'155 74,069 —«-24'498'335 1,057,061 -26'696.490 _1,131°130 mnennaneiicsmmemedl Vetanedeaateten 11.50 Closed 34.22 } } 
2,730,006 115,712 36,287,836 1,535, 38,968,832 1,651,109 NEW BOND ISSUES | eee | 
-1,046,100 14,526,925 660,249 15,573,025 707,794 (Thousands of dollars) FOREIGN STOCK (PRICES so j | 
WRRELY TOTALS AND DAILY AVERAGES —Week Ended— | URDAY QUOTA | | 
-——Railroads——.,  -—Ind. and Mise.—, = ———— June 29, July 1, | | 
Total. Av. Daily. Total. Av. Daily. Total. Av. Daily Publi 1940. 1 | 
: Sat Riess Oa sess | Loa rey. RO 
seteee , 060, ; 410, cotess | | “"P % wert d}tStCPC ee | State ee ,000 | 
aos 225,493 15,885,030 2,941,672 17,102,690 3,167,165 State Nand muni 23,886 | 
boas. 141,437 9,614,300 1,780,426 10,378,060 1,921,863 ee 250 
iicas 59,220 3,251,487 738,974 3,512,057 798.195 tite eees . 2,300 | 
:*” Gi7ot 5149900 985501 5.488:000 1,005; 385 Total ++ -go9e $45,875 | $122,736 | 
fc... $5,904 3.512.710 613.465 3,611,350 "668,768 Year to date....soas 516/31 sions 900 
Bocas. ron 621,926, 3,585,410 663,965 THE ANNALIST AVERAGE NET 
DAILY YEAR TO DA YIELD ON HIGHEST GRADE | | 
ee aa ae —— “a —— lz ses BONDS WEEKLY | 
36,480 598,420 634,900 «125,179,425 106,336,585 | | 5 Ended wae ae 
640 410,380 441,020 125,620,445 106,812,045 | |\2 ; 20. 1 1940. 1939. 
ee 5c 390 1,095,710 1,173,100 126,793,545 107.353, . - 2.99 281 3.90 3.62 
750 "159,380 "170,130 126,963,675 108,176,405 - 294 282 3.87 3.61 | 
290 0550 $00,020 127 BOCCID 108, 900 08 2m 28 Ss $60 ; 
24, i , 556, 108,960, 285 286 3.78 3.63 se 
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(Thousands) 
-—Combined — Res. Banks—-__ ————N. Y. Federal Res. Bank——_—, 
June 26, June 19, June 28, June 26, June 19, June 28, 
ASSETS 1940. 1940. 1939. 1940. 1940. 1939. 
id certificates on hand and due from United 
1 estates yom aa eee o17. 008. ois oir. ae $13,008,718 sana ot ay seeder 7-4 
{ emption fund—Federal Reserve notes........ 1 : ; ; 
er Sash b OSU ne0.06b ese sedsconceccecceseesesosoees 378, 367,357 106,127 108° 765 100,066 
I, sae euuide eaaeacaed paw’ $18,043,118 $17,918,689 $13,881,389 $8,952,509 $8,893,264 $6,514,774 
Bile red. by U ‘ited States Go t obliga 
gE gas BA Tpeeeentnemmene 704 691 1,575 120 190 747 
Other: ‘pills MeL sv ectvewkssockiadecceta 1,557 1,501 3,795 242 196 1,051 
q Total bills discounted. .................4ee000- $2,261 $2,192 $5,370 $362 $386 $1,798 
ht i MS cackalcdacashdecades -.tateees _ atineme a «ateex”. “weealee 213 
ben tniat siento, ae m6 Fe eT Terre ers ee 8,975 9,011 12,440 2,004 2,010 2,835 
t ° 
. ee, 1,943,183 1,343,183 911.090 402.046 402.8 256,076 
‘ Notes DREMELAEGR aki beeen sewendacchesedud Recaneae 1, 130, 125 1,130,125 1,176,109 339,030 339,030 
Eat cies tudcabutotnie veeccasececdgdeneswas  “akedeus.  oseeeh Gee ——(“(ié‘t eC} ee 330257 
Total United States Government securi- 
ties, direct and guaranteed.............. $2,550,637 $741,976 $741,976 $716,898 
» Total bills and securities.................. $2,569,003 $744,342 $744,372 $721,744 
4 pes from foreign banks..................... “nee 167 17 17 66 
k ‘ederal Reserve notes of other banks........... 18,886 1,624 2,000 4,677 
tenetiectea NGL 64% Se ac bauvaneee oe soe on 583,822 171,610 199,707 144,245 
ik premises......... 405 9,820 820 8,959 
Other assets........... i 46,718 15,469 15,106 13,615 
MG x 66h ceccecscctetadncdiisssteue $17,142,390 $9,895,391 $9,864,286 $7,408,080 
LIABILITIES 
Federal Reserve notes in actual circulation. .... $5,144,450 $5,103,916 $4,449,306 $1,369,821 $1,357,273 $1,105,203 
its: 
y ember bank—Reserve account................ 13,722,819 13,712,233 10,115,744 7,524,016 7,536,248 5,433,249 
a United States Treasurer—Generai account. .... 300,610 298,212 962,094 93,433 ; 252'366 
j ss s6ieo so he bas vadcessbcewe onsen 658,679 y 351,095 229,788 234,410 125,206 
y i CS» 66 c0ccceccesscsce peeeeeeeeeeeees 480,897 438,487 326,133 395,267 354,797 233,335 
Total deposits...... Patent vated eawenewennune $15,163,005 $15,108,760 $11,755,066 $8,242,504 $8,211,680 $6,044,156 
ferred availability items....................... 629,569 750,862 585,798 158,784 171,220 136,847 
Other liabilities, in cluding accrued dividends. ... 5,786 5,301 6,666 1,687 1,616 2,677 
6 Total liabilities............ Spkeidatesataeed $20,942,810 $20,968,839 $16,796,836 $9,772,796 $9,741,789 $7,288,883 
CAPITAL ACCOUNTS 
iF NN Sg oo. Sod cacccnedcesccccccesesces $137,103 $137,097 $135 $51,083 $51,039 $50,866 
Surplus Peestion Wee tA6645 eb Kceswanehdent ane 151,720 151,720 149, ato 53,326 $2,326 52,463 
Surplus (Section 13b)................ cece eee eee ly 26,839 27, 264 7,109 7,109 7,457 
} Other capital accounts.................ccccecceee 39,504 39,175 34/101 11,127 11,023 8,411 
Total liabilities and capital accounts..... $21,297,976 $21,323,670 $17,142,390 $9,895,391 $9,864,286 $7,408,080 
* Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined............. 88.8% 88.7% 85.7% 93.1% 92.9% 91.1% 
Commitments to make industrial advances...... $8,762 $8,587 $11,175 $820 $822 $2,232 
GOLD RESERVES EN 
\@ Statement of Member Banks SANUS Ale Gena 
t (Principal resources and liabilities of reporting member banks in 101 leading cities; WEEKLY 
t millions of dollars) (In dollars of 15 5-21 grains, nine-tenths 
‘ -—All Reporting—, ———Chicago——. —New York City- fine; millions) 
i Jun26, Juni9, Jun2s, Jun26, Juni9, Jun28, Jun26,Juni19,Jun28, Report date 
“4 LOANS— 1940. 1940. 1939. 1940. 1940. 1939. 1940. 1940. 1939. falling in 
* Py eee 7 4 350 1,688 1,672 1,384 | wk. ended: Eng- Switzer- Hol- Bel- 
mace +300 ’309 30319 ‘is Ne 89 99 114 | 1909. France. land. land. land.gium. 
; ock market June 24..2,575 ,062 799 
} BEE So scsacecens 395 413 G48 24 22 34 276 294 496 | 1940. 
DE awh ben cccdences 467 470 543 63 63 72 159 160 = 201 Mar. 2..2,714 2,893 526 690 730 
— ———_ — _ — — — — — — | Mar. 9.2714 21893 527 690 737 
id nniiad 962 883 1,191 87 87 106 .. 454 697 | Mar. 16..2'714 2'893 521 690 751 
Real estate ..........- 1,202 1,199 1,161 18 18 13 122 122 113 | Mar: 23.2'714 2893 519 690 757 
MCT seek csscseses 38 48 51 “2 as aa 32 41 40 | Mar. 30..2,714 21893 519 692 757 
i eee 1,625 1,618 1,550 49. 49 51 377 376 390 Apr. e204 2,893 519 697 787 
eames eet its eis, aa eee, as. tae me r. 13..2, i 51 
I. Total loans ....... 8,435 8,444 8,089 599 597 536 2,753 2,764 2,743 Abr. 20..2:714 2.803 si6 655 7% 
4 . INVESTMENTS— pr. oody ‘ 1 782 
reasury bills ........ 771 785 431 254 272 185 414 409 172 | May 4.2714 2893 514 ... 788 
7 papa = veesess 2,054 2,058 2,112 160 160 234 1,014 1,000 811 way a 288 497 ep 
' U.S. bonds... «...-- 6.377 soe mM a 521 2.519 21 May 23°2°114 2.883 tee 
| . , , 4 5 s May 30..2:714 2:893 
| 3,536 3,526 3,291 348 346 338 1,286 1,270 1,131 June S304 2.883 
ee es eran eee ee a une 13.. 3 
~ 5 Jeno, onOeen imvest....... 15,146 15,152 13,862 1,450 1,626 1,522 6,524 6,477 5,390 June 20.2°714 2'893 
. Note—Gold reserves of United Kingdom 
|  . (3 vestments ......... 23. 596 21,951 2,209 eT 4 2,068 pel ho ois pn » — tetas — = 
x ° . > > . e qualization ccount as 0! 
, 5 : end — ee 13 40 30 85)«| «8S «68 | 16, 1939. tincludes foreign exchange. 
Bals. with ey bks. 3,272 3,279 2,756 = = = os = sn Netherlands revised back to March 30. 
ah, ; tess DISCOUNT RATES OF CENTRAL 
,681 20,495 17,220 1,923 1,897 1,688 9,621 9,541 7,578 
peite si et 5, b 508 504 493 668 625 BANKS 
582 84 84 60 43 60 Federal Res. Pres. 
959 741 3,739 3,787 2,891 Boston. Bate. pe ee 
8,534 6,747 . y Os 7“ ognctae = 
Pontid - G8 Ger G0 TOT A8 635 521 °i fue 27, 1987 
her abilities ee edme 16 15 15 301 300 Philadelphia. 1 Bonk. 2 
\ pital account ...... ar oe 254 266 1,494 1,501 1,83 Cleveland .... 144 May 7 1935 2 
' *Officially designated “‘C ial, industrial and agricultural loans." a ‘ ; Aug. 21; 3h ier 
PEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING SCO ...... 1 Aue . 3 1937 
, CENTERS WEEKLY Minneapolis... 1 a 3 1937 
(; (Millions of dollars. Data for New York City and 140 Other Leading Centers available Kansas City.. 144 Sept. 3, 1937 
since 1919) DEE auesece Aug. 30, 1937 
; -——Week Ended——, 7-13 Weeks Ended—. San Francisco 14 Sept. 3. 1937 
i June 26, June 28, June 26, June 28, — aeaded ga Mar. 2 = iy 
ederal Reserve District: 1946. 1939. 1940. 1939. elgium ....... an. 25, 
t ao... \ Seerss ae iis 5,917 Sat | Site: 2% Mar. 11, 1935 
“Ses, — Be eseepeeereeresrrsrrs 3,217 : i . 
‘| Os ~ ARERR 397 384 5,717 5,631 b. 23, 1939 4 
1 EE was ca wkcsscccedeeses ee 546 468 7,208 6,274 - *> ieee 3 
) } MOMMMOMG ..............0.00000- 300 273 4,015 3,574 = $6 
) TE Sik 666,66 006 0008's cose 232 206 3,276 2,916 . 2, 1939 
TS SU ons bo.0cccegasecese 1,158 1,473 16,196 14,891 - 9, 1940 4 
\ Ss boc be céenceccedéce 231 264 3,368 3,096 . 4,1937 7 
PIII 5 osc cccccccscscscoes 146 139 2,309 1,971 . 29, 1935 32 
; ES Er 4 Ped bth te > = ; 
iin: bat 3.600 7/980 8 1898 3.65 
Total, 274 reporting centers. 7,743 8,359 110,255 103,635 *% i 34 
‘We ~New York City................. 887 3,392 43,403 42,299 y 5, 1938 4% 
a tap oth hor textes centers....... 4,179 4, 57,753 53,091 15, 1985 5 
; 133 other centers............... 676 ol 9,099 8,246 - 15, 1939 2% 
‘ MONEY nar IN NEW YORK 
by MONEY RATES IN NEW YORK aa sae CITY DAILY 
} Prim Bankers’ -—Call Money—. 60-90 4-6 90- 
-—— Tim ae on, ores — = ane Day 
¢Call Loans 60-90 Da a. w “—" ys— TimetCom.§A 
ars Ang we Daily 1940. ‘als, High. ae 3 Pap. ie 
F High.Low. Av ‘wei High slow. Ay, High.Low. i.  e av. | Jame Of... 8 Uk Cg 
June 8..1 1 is i 4 1s 1% M4 | June 2%...1 1 1 % 
June 15..1 1 1 een ce ee R 
F une 22..1 1 oe eee... B&F b 
a 4 2..1 1 Teo i i iS i oe OS eee ee tae | b 
eer —_— York Stock Exchange. {Asked rate. p. TBoewdh of wenewal a tBest names. §Asked. 
4 a : 








Condition of Federal Reserve Banks 
At Close of Business June 26, 1940 




















(Thousands) 
Total Total Bills Total U.S. F.R. Notes Due Members 
District Reserve. Discounted. Govt. Secur. in Circulat’n. Res. Account. 
Boston ..... $1,025,468 $182 $180,324 $423,039 $701,362 
New York. 8,952, 362 741,976 1,369,821 a 
Philadelphia ; 956,059 122 197, 357,690 ‘4,262 
Cleveland .... 1,139,644 104 252, 467,304 $13,888 
Richmond ......... 468,975 170 126,125 226,226 314,394 
cee 342,112 164 104,420 164,716 228,925 
| Sree 799,348 81 270,632 1,121,633 1,800,942 
le I hs can des 108 115 113,299 194,294 302,540 
Minneapolis ....... 989 201 74,414 142,188 155,834 
Kansas City.. 376,718 356 14,072 186,598 265,745 
WEEE va nateawesa ts 7, 332 95,210 79,795 217,238 
San Francisco...... 1,039,881 72 2,353 410,646 724,028 
REICHSBANK —_ jf: [rp BAG: —F 
‘ MONEY IN CIRCULA Th 
(Millions of se as reported a 2OUSTED FOR StASonAL LATION, ® 
June 23, June 15, June 23, | | | 1 | 
1940. 1940. 1939. i | | 
Gold and oe a 
for. exch. 78 78 77 | Re ae cies iw a | re 
Bills of exc. 13 | 
and ch’ks 11,828 11,90 7,479 | |/3 | | 3 
otesincir- | | | 
culation... 11,966 12,137 __ 7,895 | ||3” TTT i” Ame 
Investm’ts. ‘ .... 115,987 921,406 | ||z } | 2 
Other as- 13 | yy 
ents ..... 1,386 1,399 ls oa | | | | 2 
Sight de- ‘ie rt 
posits ... 1,422,049 «aks 
Bank rate. BL% 344% 4% | WEDNESDAY FIGURES | 
BANK OF CANADA TA SON OD PUR” 
(Thousands of Canadian dollars) — 1039 1940 


June 26, June 19, June 28, 
940. 

















Assets: 1940. 1939. 

| re > a t 205,639 
Res. in U. S. 

& sterl. fds.. 8,944 9,211 40,542 
Total res.... 8,944 9,211 246,183 
Govt. sec. 
Short term. .402,838 397,666 108,775 
Long term. .118,347 117,047 51,206 
WR scacnes 521,186 514,713 159,981 

Other assets.. 9, 7,155 468 
Total assets.539,251 531,079 410,632 
ee : 
Circulation ...267,139 250,871 164,613 
Deposits : 

Govt. dep... 39,147 37,602 28,807 
Bank dep ». .203,407 218,730 203,902 
Other on... 10,724 11,489 5,168 
Total e-- -253,278 267,821 237,067 
Other liab.... 11,383 4,937 2,048 
Total liab. ..539,251 531,079 410,632 
Res. to no 

and dep..... t t 61.28% 
tGold reserves transferred to Foreign 


Exchange Control 


BANK OF ENGLAND 
(Thousands of pounds sterlin 
= 19, Junel2, 


1940. 
589,08 051 7. = 
35,277 


Circulation .. 
Public deposits. 
Private depos.. _ 1454 1B Bis 
Bankers’ acc’ts.103,727 103,158 
Other accounts. 46,727 48,360 


Govt urities.130,553 123,978 
Other securities 30,511 26,881 
Disc. and adv.. 3,536 3,888 
Securities ...... 26,975 22,993 
Reserv 42,661 53,385 
he lia. 22.9% 28.6% 
ND fb osavead's 71,712 1,750 

nk rate ..... 2% 


tAll but nominal amount of gold trans- 
— to British Exchange Equalization 
ind. 


SECURITY bg aso 


is) 
June21, 
1 


494,671 
133,363 


36,128 





(New York City b illi 
of “—: 
To To 

1939. Brokers. Others. Total. 
496 201 697 

160 617 

159 641 

159 663 

159 644 

164 631 

162 643 

160 649 

159 638 

159 639 

160 636 

160 637 

159 617 

160 563 

159 509 

159 471 

159 471 

160 454 

159 435 





SHORT-TERM MONEY RATES 
AND THE AXE-HOUGHTON 
INDEX OF BOND YIELDS 
(Adjusted for seasonal variation) 




















MONEY IN CIRCULATION AND 
MONETARY GOLD STOCKS 
Wednesday Figures 
(Millions of dollars; seasonal adjustment 
by Federal Reserve Board) 


-—Money in—, Monet. 
Circulation. Gold Stk. 
Ad Unad- Unad- 

1939. justed justed. 
June 28... 7,033 6,962 16,093 

1940. 

May 14... 7,620 7,570 18,771 
May 8&8... 7,634 7,589 835 
May 15... 7,648 7,598 18,949 
May 22... 7,688 7,613 19,071 
y 29... 7,725 7,685 19,162 
June 5... 7,763 7,718 19,281 
June 12... 7,792 7,717 19,427 
June 19... 7,811 7,741 19,769 
June 26... 7,855 9,871 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 


Net 

ge. Since—, 

June26, Junel9, June28, 

940. 1940. 1939. 

Bills discounted. 3 

Bills bought..... — 1 
U. S. Govt. se- 

curities ........ 2,473 — 
Indust. advances 
py incl. $9,- 
000,000 commit- 

ments, June 26) 9 = 3 
Other Res. Bank 

errs 27 —-27 + 2 
Total Res. Bank 

GE ak oko wous 2,511 —28 — 56 

Gold - 2 ORRET 19,871 yg +3,778 

Treas’y currency 3,012 1 + 133 
Member res. 

balances ....... 13,723 + 11 i gy = 

Money in circul’n 7,780 + 39 818 

Treas. dep. 2'186 — 18 — 373 
Treas. oon. vith 

F. + 3 — 61 
sichamelan ‘de- 
sits & other 

F. R. accounts. 1,405 + 41 + 465 


mately $6,800,000, 
$30,000,000 for the week. 


U. 8S. GOLD MOVEMENT 


(Thousands of doilars; —, increase in 
earmarked gold) 

in 
‘ked 

Imports. Gold. Total. 

,606 — 2,385 52,221 

. 15,106 70,323 

—18,679 38,822 

46,287 69,672 

2,899 45,555 

1,089 55,564 

—20,125 80,519 

231,277 —187,546 43,731 

2,761 88,020 

—16,142 18.881 

43,935 116,308 

—21,062 35,178 

—_ 980 45,272 

21,273 99,757 

— 486 100,075 

—17,245 147,661 

—12,211 64,286 


* gal 
#8 
Z 
3 





— 12, 99,200 

use, Gea Spr ay. Pe ae 

Se... e 6 16 @3 | “Gee ee 58,491 

1940. United Kingdom ............ 10,211 

January ...1.02 37 3=1.25 81.6 Wugmetewia, ...... .ccesnedene 7,168 

February . - -1.03 57 1.24 81.4 eam subeoevecken heen 6,374 

-1.00 58 1.21 a “peer .3tT 

EE. 6c cues 1.00 58 1.21 81.8 Netheriands < hecusa ibe 3,670 

May ....... .99 56 1.26 S25 | Pardee ........60c0. denen 2,004 

June a4 54 1.34 79.2 Switzerland jowes wee see 1,936 

MONEY RATES IN NEW YORK CITY MONTHLY 
Prime Bankers’ 
—————Time Loans ———_—_. Com. Paper. Acce ptances 

-tCall Loans.—, —60-90 Dass — 4-6 Months.—, —4-6 Months—, —{90 Days.—. 

$Daily Daily Daily Daily Dafly 

1939. es ek tes Av. "High. Low. Av. High.Low. Av. High.Low. 7 High. Low. Av. 

June .... 1 1.00 1% 1% 1.25 1% 1% 1.50 4@% 4%@% te vs 44 
1940. 

Jan. .. 1 1.00 1% 1% 1.25 1% 1% 1.50 56 4 

Feb. ... 1 1.00 14 1% 125 1% 1% 1.50 56 % %s M4 

Mar. . 1 -1.00 1% 14% 125 1% 1% 1.50 56 . 44 

ape. 1 1.00 1% 1% 1.25 1% 1% 150 56 s 44 

y 1 100 14 1% 1.25 1% 1% 1.50 56 4 

June ..... 1 100 1% 1% 1.25 1% 1% 1.50 ‘6 ¥ % 44 

tNew York Stock Exchange. {Asked rate. §$Average of renewal ra‘ 
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THE ANNALIST 





Bond 


Transactions—New York Stock Exchange 


For Week Ended Saturday, June 29 





UNITED STATES GOVERNMENT BONDS 


Quotations after decimal point represent 32ds of a point. 


; TREASURY BONDS 
Range 1940. Sales 





x in 1000s. High. Low. Last. Chge. 
105.11 108.18 1 03.32 103.32 108.22 4 
5 103. . 22 + 
sf ri 54 08.13 108.10 108.12 
10.1 107.12 34s 19 108.18 108.13 108.13 — .3 
109.30 107.11 3 -13 108.13 108.1 
21 107.30 - 16 109.17 109.6 109.1 
110.14 107.29 46- - 9 109 109.4 109.1 
115.6 111.18 4s -44 - 13 113.10 113.8 113.8 
109.26 106.20 4 9 108.18 108.16 108.1 
115.9 111.16 3% . 2 114.3 113.18 114.3 
111.22 108.6 3s ; 2 110.2 
121.6 117.2 4%s . 35 119.14 119.7 119.12 — .2 
—< =a. 47 12 —* be = my + 15 
108. % 6 108. : x 
108.31 roe Fr 2 108 108 108 
104.24 101.13 2s 1 103.20 103.20 103.20 + 
113.10 109.14 6 111.28 111.11 111.28 
107.2 103.2 11 =104.30 104.26 104.26 
107.3 103.4 52- 7 105.18 105.3 105.18 
108.30 104.16 2%s 41 107.10 106.20 107.10 
111.30 107.20 3s -- 18 110.3 109.16 109.27 
104.23 101.7 - 12 103.20 103.9 103.20 
109.16 104.20 49 107.18 106.26 107.1 
108.16 105.7 - 3% 107.1 107.1 107. 
108.12 103.24 2%s 26 «105.29 105.25 105.29 
108 = 103.13 2%s 21 106.10 105.24 106.1 
108.1 103.15 ee 106 106.14 105.21 106.12 
FEDERAL FARM MORTGAGE BONDS 
105.15 103.16 3s CES areas 2 104.4 104.4 104.4 
105.2 103.9 CS ee 35 104.2 104.2 104.2 
108.24 105.22 ibe 64-44 me 107.10 107.10 aa 


108.21 105.2038 49-44 ............... 27 107.14 107.14 107 
HOME OWNERS LOAN BONDS 
104.25 103.1 24s 44-42 


108.12 105.4 


103.25 103.19 103. 
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Bond Transactions—New York Stock Exchange—Continued 
























































































































fective July 1, 1940, showing upward re- ard’s ability to make airplane and marine 
engines for military use on a mass-produc- 
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Fi s l N National Distillers (6-20-40)—-Company issued Knudsen, head of National Defense Ad- $4,571,887 contract from the War Depart- 
inancla ews its new price list for New York State, ef- visory Commission, with regard to Pack- ment for anti-aircraft fire-control equip- 


ment. 


bons, 37 to 38 cents on bonded ryes, 30 to 33 tion basis. United States Steel (6-20-40)—National Tube 


cents on straight whiskies, and 31 to 40 


an undisclosed backlog on a new type cents on blended whiskies. Pullman 


Co., subsidiary, has awarded a general con- 


(6-20-40)—Pullman-Standard Car tract to Arthur G. McKee & Co. for con- 


Manufacturing Co., subsidia: has received 

bombing plane for the British Government. packard Motor Car (6-13-40)—M. M. Gilman, : ry: struction of a new steel blast furnace. New 
Of this amount, Mr. Martin added, $25,000,- president, and S. G. Vincent, vice president $y — Pat Arc set —_- United = unit will have daily capacity of 1,000 tons 
000 represented orders from the United in charge of engineering of this company, om ys Cu. of Providence. : ee 

States Government. had held a lengthy conference with W. S. Sperry (6-27-40)—Company has received a Continued on Page 29 
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Stocks and bonds marked with a dagger are fully Range 1940 Stock and Dividend Net Range 1940 a. ~ and Diviaend Net 
listed on the Curb Exchange; others are dealt in as High. Low in Dollars High. Low. Last. Chge. Sales. ~— a n Dollars. ~— Low. Last. Chge. Sales 
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35 254 Am C P&L A (3h) ....... +30 28 _ 50 om 123 eWill Dredg % 5 _ 700 
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109 Caro P&L $7 pf (7) .......: 109° 106 106 + 30 194, 13% Hubbell (H) (1.60) +15% 15 15 +1 20 i‘ ey 4th pees 1% % TA— 300 
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¥o= St El cv pf- 1%+ % 195 13% 7% Imp (40a 8% 8 +14 2,300 15 85% — % 18,100 t 
Cen St El cv pf n ig + 3% 125 Ind Ter Ill A. + 300 47 31 aS 550 | 
13° «10 Cherry-Barr : 10 100 1 Ind Ter Ill B. é 100 x 14% + 600 
MT «95 ugh (4a) 105 +1 250 7% Ind Pipe L (.i0e). - 100 2 1 - 1,400 4 
83 55 Chi Flex Shaft (5a) 59% + 1% 200 MEME: 3.55 chcloasiee v9 ile: | ee aoe ae | 30 +f 6% — 500 
Chief Cons Mng i - 15 21% 10% Ind Sve 7% pf............... 14% 17 +2 60 61 57 — 160 
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Coton Devetop 2 x 4 Int V BB ccnat — 4,700 £ 3 200 
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51 Colum G&E pf (5).......... +1 400 Inters Pw Del pf ......-.-... 4 4g + 350 if 100 
1% Colum O & G......005200.. 1 sek 14+ % 1,400 Invest Roy (.04).........--. p 100 or wit e 5% + 100 
Comwith & 8 war.......... =, 4 A .. 491300 174 12” Iron Firem vtc (1.20)........ 14° 139% 14°+ % 200 1 8 6 105% + 1 10 
Comwiths D (.08e)......... + 1% 1% 1% + % 200 17% 12 Irving Air Ch (1) +144 14" 14 — & 1,400 a 67 PS $ 87% + 4 600 
21% Comm P Sve (1.30a)....... + 2 23% + 2% 650 & Superpow A............ + 4 me x 59 PS $6 p 1 44 +1 625 
Comm Wat Sve............ % %+ % 400 OP aden: © en | On Oe OB -------- 102 101 102. 80 
18 11% Compo Sh M vte (i)......: + 12% 12% 12% -— & 200 3% 1% JACOBS (F L)......-...... 2 2 a 700 3% 104% P 8 Oki 7 pl pf (7)......... 108 108 +3 10 
1 Conn Tel & El............. — % 1,200 2% 1” Jeannette Gia + iy if 1f— % 300 eee ee ae OM)... eB Be — 575 
iit Cons Biecult ............... 2 2% + % ‘500 102 Jer CP & LS pt eT ob AB oF 3 50 So” litre er ek ane + 3,900 [ 
ee ae oe, © (3.00), .------ TA 72% 74 +2 900 oo Of er CP & LT pf ()...,...108” 103” 1067 + 3 80 11% Pug 8 P&L (1%e)........ + 18% 17 17% — "800 
120 1% © T bel (4p)... 1215 mah —" et 36 18 Jones & Lau eh Saito wea 23% 19% 22 ‘ 2,200 125 94 QUAKER OATS (5)........ 101 100 101 +2 10 
te tees meets C20). ae we! 4 Sa) es .---1 oe oats 14 (6% RAYM CONC .............. = 
3% Cons Stl Corp............... 4 3% 3%— % 300 2% _1% Kirb mnenmucmen = ee 100 yi he we * thetteeeeeeee amy at sth of 
98 84 Cont G&E pr pf (7).......:. 90 86% 90+ 3% 40 90% 75. Koppers “eg 40 161! Reed Bou Bit Gia) t = 4,700 
4 Cont Roll & Stl...........:. 6% 6% 64+ % 500 12% 11% Kress (S H) pf (.60) _ 700 Prac s sve t 18% 18% 18% + 700 
ae nies ... _ mF .. = oe Ras”: = 10 Reliance E & E (ie)....... + 114% 1148 1148 + 50 
| = a Rete sh” 2 5.00 
Cornuc G +t & % ay sere 600 25 OM LAKE SH = eer + 2 *() o one sesecccee +14 14 14 + 100 
1” Corroon & Rey ee eae ae 300 am 2 % Lakey Fay Ae me De ee 1% 1% 1% — 300 
: if Cosden Petro . t 18 1% 1%4- 4% 200 100" 71” Lane Bryant pf @ —4 10 "6 Rome Cable (300) (2: 7108S 100% 100% + 2 50 
ee wee BE-.--+----- + ™% =- 2 = 35% Zi Le Teurmene (1)........... t + 1% 300 HM ime re em EF ="t So 
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‘k and Dividend Net Range 1940 Stock and Dividend Net Net 
ese = Dallars. High. Low. Laat. Chae. Sales. | High. Low in Dollars High. Low. Last. Chge. Sales. High. Low. Last. Chge. 
350 12% 5 Wootwth Ltd (.317e) Bccuea wm 5 & - * 400 71% 67% 70 + g 
= 3% Wright Harg (.40a).... 3% 38% 3%— 2,000 62% t , 
600 *In bankruptcy or receivership, or being reorganized under the N 63 6044 62% + 1% 
Bankruptcy Act, or securities assumed by such companies. {Stocks N 97 So 6 — 
% 13,900 so marked are fully listed on the Curb Ex e; all others are 4 N 48 os, o4 95 aa 
+3 150 dealt in on an unlisted trading basis. Rates of dividends in the N Eng i. 1 108 108% + %& 
500 foregoing table are annual ~~ a0 based on the last quarterly 103 N Orl P S 6s 49 A............ “ee 101% 1004 ie 
100 or semi-annual declaration. Unless a noted, special or 102 N Ori P 8 Se 42 st............ 11 
100 extra dividends are not included. xd Ex dividend. xr Ex rights. 114% 111% NY & West Lt 5s 54.......... x tia a iy + ; 
- 100 a Also extra or extras. d Accumulat dividends paid last year. 1 102 NY & West Lt 4s 2004........ 1 1 — 
— 1% h Cash or stock. k Accumulated dividends paid or declared this 81 NY Pen & Oh 4%s 50 wa..... 10 92 +1 
-—3 75 year. ur Under rule. ww With warrants. xw Without warrants. 1 102% NY St E&G 4%s 80........... 17 101 ioot + \& 
— 2 = war a> z Unit of trading less than 100 shares; sales are = a ll nee Bue 36 Sdwiacees t = = 108 3 ae 
— * given in fu BS 7 pec ececcces 
a 4,000 No yr Lt P Sige 47.......... 4 104% 1 -_ 
: NDS 49% 35 Nor t oe gt Tyee 2 3 3 3 —42 
E ‘ i DOES BS 108d 101 Norwest P 8 & S1..... 12.0.2 3 105 104%105 + 
-- 350 1940 Range Sales Net 
3 50 High. ion in 1000s. High. Low. Last. Chge. ie ee cee Fe SS eee J 195% = = ¥ 
— fe 1,000 109 105 ALA POW 5s 46.............. 28 107% 107% 107 a “yr eR oepeeet 22 100° 108% 109 + 
100 on = Ohio Pub Sve 4s 
. 107% 104% Ala Pow 5s 51............... 105% 10514 1 Okia Nat Gas 3%8 55... +R 106% 10610 1 
— % — 600 106% 99° Ala Pow 105. 105 — i >) “: + tee % oO — 
7 +3 1,150 103% 98% Aln Pow 4%s 67.....000000 1! 10242 101% 102 — % 103 Okla P & Wat 5s 48....... . 1 101 0h = 
+ 20 1054 103 Als Pow 55°56 103% 103 103% + % 110% 107, PAC G & E 6s 41 B 12 108 107%107™%— \% 
% 2 “- ed Am P & L 6s 20 oy 6 + 1 ee oe oh Seabees: gay geil oo — 
~ 3% "150 i cont | Pow te 46 2 me + Ie ote 86° Pac Pal Se 55 -......00000, 45 : 
12 — 500 111% 106% Appal El u + & 432 30% Park Lex ishid ‘is 64.22... + 3 39% 39% ad 
™% 1 2 129 1 ppal Pow 6s 2024 A 122 122 122 +1 104 Pen Cen P&L 4% T7......... 42 10444 101 1044 + 
5 3h Sees Mig (-06%e).........-. t a; ae = 108 102% Ark P & L 5s 56...... 106 105, 105% — 107% 101" Pen Cen P&L 5s 79........... 3 104% 103 104% + 
2 2% Se Pean O8 (1%). ...------- — = + 1,508 62% 38% As Elec tis 53 44% 4 2 106 100 Pen El 4s 71 F 3 105" + 
35 So © pf (iiga)...... 40 4, » ey 50 28% 10 As G & E 5s 50 16% 13% 154+ 1 108% 104% Pen El 5s 62 H 107—COt. 
27 So C Ed B pf (1%) 29% + 600 34% 10% As G & E 5% 16 13% 154 + 1 100% 10472 Pon-Oh Ea 6s 56 108% +i 
24% Se C Ed C pf (1%) 23%— % 600 10 As G & E 5s 68 16% 134 15 +1 107% 101% Pen-Oh Ed 5: 106 + 3 
2 1% So Col Pow ° 1 1 1 1,100 2. 11 As G & E 4%s 1 16 16% 43 108 06" Pen Pub 8 68 M 
n% 4% Sou Pipe L (\%e) -- T — % 100 10 As G & E 4% 16% 13% 154% + 1 1084 105 Pen Pub 8 5s 107% +. 
25” 143 Sen Un Gas A ot 7” | "50 ftom “Clty 1 9 108 107% 108 + 2 = ge Gee® > a, 
: + tian City El 34s 64.......... 1 + - 
D> Baw swe 5 a 1,700 107% iy He Afton Gan Lt iit 90... .002. # 9 106 1054106 + % 115” 110% Phila sa F Sie Bae” 
eth Sealing At ee 105 Avery & Bone to Stww + 2 =a tuay ton” Phdin ma ore + i 
Pitis Stee! 
as Somes 38 + = 130% 95 BALDW L 6s 50............. +88 114 110%111 — 3 1” 18% Fectaaa GB Mme is 
— ' 100 88 -- SL 91% 9% 9% + 5% 90 75 Portld G & C 80 + 
7” fy Stand Dreds 200 - he 109% 106% P Ea 10% + 
it Stand Inv 100 = qh 16h 141% 145% + 2 110% 107% Potomac Ed toate 
b0% 16% Stand ON Ky r 1,100 -S 8 OR STH + % 91% 61 Pow Cor Can 63 + 
de Stand Ol ~"% "400 SB oH St? 100% 86 Pug Sd P & 96 + 
41 Stand Oil Ohio . 5B 101% 101% 101% + 1 
11044 1004 Stand Oil Ohio pf (5) +1 125 100 83 Pug Sd P & +1 
Stand Pow & i — \% 6,100 10 69 7 +1 97 #81 Pug sad P& 8914 + 
of} 20” Stand Pow & L +3 “30 Fu suet’ 99 80 QUEENS B 83% 83 83 +1 
. Stand Pow ) + 
10% 19° Stand Steet ‘Sb — 300 i 30% aig 109% 105% SAFE H W 105% — 1% 
| ae i - 300 14 7% 4 +1 3 a cow Wee fore 
62° 391, Steel Co Can (1%a) 301 —18 62 41% 40% 414— 9% 64 Shaw W & P Ss % 
9% 514 Steri Al Prod ....... ap 100 Sy 79 o% 80% + 2% 87 Sher-Wyo 6s ‘3 
2 «6148 Steril Brew veges: 13 1 1 . 198 p= ; 112 102 SEP & L 6s 2025 110% + 
: ; Stroock Cs panes aif 8 200 5s 2 110% 1 So Cal Ed oO 1 a 
i fallivan Mi thine cbavecee: 4 ‘. . a 100 bis 5: 1% Hog 30s So Cal Ed Site 107% i 
10% 3 Sunray Oll cv - Fe Raa +e &@ & — & 100 92 ; 53. 37 So Ind Ry a “a a tan 
TAGGART 2% 3 1,000 91% 81 : ish ee areca: 104% 104% 1 
25 Tampa Elec (2. 24) ee 7 2 +1 "300 111% 105 | Con GE : 60. 40 Goalies Ss MEGS accavacansc <3 rt rt " +’ 
1 t A” <- . % “ 500 ~ st 74% 49 Stand G & E 6s 48 st 70 65% @ + 1 
1 Taylor (K) Dist.......... + 1% 1 1% + 3,000 74% 49% Stand G & E 6s 48 70 oO wo 
1 ee ae ee + = sit ‘ 7442 48 Stand G & E 6s 51 70 66 + 
114 103 Texas P & L pf (7).....--.. 105% 1 105% — 10 = 4 14 48 Stand G & E 6s 57 . 3 70 + 
1 & L (.20e)....... +m me 2 100 99144 93 Cudahy Pack 388 BRE cscctves 18 $a 
15" 7% Tilo Root (55a). 1 1% TR Th '% 500 i i — $s oe ‘24 “ 
59 «at Tob s Al Stks cae), PRE, 50 7” ¥ 50, +1 38 107 104 DEL EL POW 5% 59......... 12 105% 105 105% + % 24 14% pe & me.” ; 33 ay So” 8 +m 
78" 5° Todd Shipyards (ise)-....... 66% 64 = of 1, 85% 74% EAST G&F 4s 56 A 80, 17% 79% + 1 101% TEX EL § 5s 60 71 105% 104% 1 
115 104 Toledo . 2:2, eee 112 112 112 +6 10 112. 108 Ed El Mium 3%s 65. 110% 110 110° + i 104% Tex P & L 5s 56.........----- 11 106% 1 . 
108 95 Toledo Ed 6% pf (6)...... 04 104 104 + 1% ons t% = + AY El ~ a = 7. 3 103 sai, Tide Wat P Se Oy Ree 94% 94” 94: * 2 
Ma § Tonopan eee.  F 100 120° 110 Elmira Wat L 5s 5¢ 1 i 112% 114% + % CB Me CR Toy & &..-...... 6 @ «@ = 
% iy Trans-Lux (.10e) oa = 105% 101% Empire Dis E 5s 52 ++ 6 103% 103 103. 12% 7 ULEN & CO 6s 50 4th st....*t 1 s* 8% + 1% 
“Gide wer... t 100 101% 89 FED WATER Siis 54.......... 11 sg ty wo Ue ee 2 Sy + 2% 
1 a ceceese 5 5 + 4 100 we we) OT eee 52 = + % 95 78 Unit L & Ry 5% 52.......... 1123 51% 30% 120% ae 
20, Tubise Chat A (1e) , 1 +3 a 1044, ‘88% Fla Pow as 68 6.0000000000.0. 15 + 119, 410 Unit L& Ry 66 52 4-02 113° 113" 113" + 
ee 7 oie ae 102, 97% GARY EAG Ss 44 st......... 100 100 2% ood $6 Uh Pah sein. 8 Sey bey bee 
a ‘ ‘ = ; ae of «=| «= 100% 96 «(Utah P & LL 4%s 44.0000 
1 Pr Coe Or — -~. 3 16” 18 3 1” 100 102 94 , sf. ££ | eae + i” 101 94 ve rv. S 6s “ 22 97 98% +1 
1 Unit Aire Pr (.10e).........+ 11 10% 10% — 1,100 100% 83 Gen Pub Ut 6% 56 + 1% 103% 90% Virg P'S Sus 46072! 34 102% 101% 102% + 
1 Unit Sor Cig-Wh Strs...........t 4h ; + 20,700 -.. 2. $= ) at 43 A + 2 103% 95 Virg Pub ses Blo222252211 34 1038 101" 103° + 
2' oR ae 14% 1% + 20,200 75 59 Geo P & L 5s 78....... +8 AL AST Se 54........ 
108 ‘s “= + see 15% ar bn = Coal A 65 Is 108 101 Wash Ry ng Riaiate : 4 rh att & + 
a aa ay te | aq 2 Guar tne oe a AS: +3 | 108” 104% West Pa Et Se 20900000 000002) 4 
+ ’ 117 10744 West Pa Tract 5s 60........... 1 ia 12 ie 
1 + 1,300 105 100% HOUS GULF G 6s 43.......... 1 103% 103% 103 ; i 
39 3° 28 i 8,900 111% 106% Hous Ltg & P 3%s 66......... 11 lot 108% 108% 4 3 101% Mag Wee FAL SS A. +1 106 104s, 106% + 2 
27 21 + 3% : 98 90 YORK RYS 5s 37............°%% 5 92 92 92 ca 
83 60: otf +2 1,710 109% 105% IDAHO POW 3%s 67...%...... 9 107% 107 107 7 York Biviesdueewas * 945, — 
rte 20 41ig 4 : 100 105, 96% IN Pow & L 5s 56 C....0 2.2. 85 10844 100% i03” + 2 fills mn SS . = 5 % 
7 5 -.4 ‘ow eee + I DS 
‘ eh BR | MA ree SE a Be eh meet je 
71 47 4 ow + 28% 20% AGRI MTG BK 7s 47.......... 1 20% 20 _ 
™% 4% 4 3,100 73% 57 Sve 30 254 *% ™% % a % % 
2 2 apt +500 33 56 Ind Sve 5s 63 “ 4 « - = 15 1% CAUCA VAL 7s 48............ 4 8% = i + % 
= is — % 16 14 Cent Bk Ger 6s 52 A........... 14 
35 F 100 109% 105 Indnapls P & L [15 105% 105% 1053, — 1” 
5 3 = — 500 4914 24 Int P See 7s 57 9 33% 35 + 2 46% 16 DEN MG BK 5s 72 1X........ 15 18% 18% 18%— 5% 
1% 1% c 2,000 474, 22 Int P Sec 7s 52 F 15 33% 35 + 2 
3% 3% .. 100 4314 21% Int P Sec . 26 32% 314 32 — 41% 23 ERCOLE M E 6% 53 A....... 16 46 35 46 +11 
24 16 16% + 1% 250 1 29 Inters Pow 4441 40% + 1 
23% 1 16% — 50 71% 51% P 86 dey hr _ 18 7™ GER C MUN 7s 47............ 13 18 #17 «18 +8 
2 i ae 600 106% 103. Ia-Neb L & P 5s 57 5 104% 104 1044+ %& 
7 $ eo * £35 2 30% 1t Sup Pw 6s 63 a WER a 20 11 HANOV CY 7s 39 ........... $14 20 14% 20 +9 
1 y + 200 53% 39 JACKS GAS 5s 42 st.......... 3 46 44% 46 + 1% 10% 5% LIMA PERU 6%s 58.......... 2 6% 6% 8+ & 
103% Jer Cen P & L 4%s 61 C...... 36 1044, 1048 104% me 
1%  % VALSPAR coRP Dedecvccces , 3 1 ee 100 48% 24 PIED HY-E 6%s 60 A........ 3 38 38 Sie 
i ‘Geen | Sal — aa * “3 26% + 1% = 127% 117 KAN @ & E 6s 2022 A........ 4 120 120 120 ; 16 14 Prussia El 6s 54 ............. 1 16 16 14 +2 
et esetestece ° 
12 7 Vogt Mts (BRR occicceeccss 9 8 8% 100 198 108 sane _ LT A Mis uathceus 5 ° 104% 1044 1044-— Y% 10% 5 RIO DE JAN 6 Moaidsix, 1 f 5 ere 
aris wens eae a tee on tas 107 Sa Russian OMe 391 harry ot § 75 + % 
i Pree |. Se § + 
10 5 Wag'r Bak vic | ee : : 2. 8 + 2 100 95 81 MENGEL CO 4 85 86% — 4 aie ve 
tetteeerees . sri + 17% 14% SANTIAGO ee 7 
ig | Walker* BE, ach vik ceunvds + ¢ i % “a 200 1 91% Mid St Pet 92% 9 92% — eh 2 i Stinnes 4s 40 2d st . 7 Bo MH DB + 3° 
;. 2 _ teste teens 1 2. &. & :: bs 14s 88 = a ia 100% 103 + ‘. ie Stimmes 40 46 20 st 1 30° 30 +2 
mtwth Mfg.............. ie = 
- be } Mh, Ut $6 Rt errs) . . +1 e 107 10214 Minn Fal Se © a * 165 .. — ¥ 46 214% TERNI EL 6%s 53 37% 3 37 +1 
Cocececsccece _ a8 03% ee - ° 
3 West o- iain aes obae-aee 4 4 4% + be 104 %6 Mi row, Se 5 s 103 i018 103° + 2% 45% 24 UNIT EL SV 7s 56 ........... 13 38% 37 384, + 1% 
we eececevececcce — \o Sv +r 
4 Villiams (R C)............. F $Matured bonds; negotiability impaired pending nei 
H 5% Wlison-Jones se ; 7 7 ~ 300 1 NASSAU 1 1 1 *In bankruptcy or receivership or being reorganized under Bank- 
12, 98 104 + %, 20 112% 1 Nat P&L 6s 202! 110% 1 110% + ruptcy Act, or securities assumed by such companies. tBonds so 
3 4 + 107% 101 Nat P&L 105% 1 105% + 1 marked are fully listed on the Curb a aye all others are dealt 
Cem % 400 Ye 
gs 100 26 4«=— 20 22 +2 in on an unlisted trading basis. ur Under rule. ww With warrants, 
— %& 100 111% 108% Nebr Pw 4 110% 110 110 —1 xw Without warrants. war Warrants. 
Financial News RAILROADS UTILITIES construction of a $3,600,000 addition to its 


Contmued from Page 27 


= will cost in the neighborhood of $1,500,- 


See item under Chesapeake & Ohio. 


Westinghouse Electric (6-20-40)—If this com- 
pany’s June profit was no greater than the 
$1,836,612 earned in May, net income for the 
second quarter of 1940 would ex 
000. This would top any quarter i 
years, surpassing even the June quarter in 
= OE ga $5,990,260, or $2.25 a share, was 


Chesapeake & Ohio (6-20-40)—Company and 
New York, Chicago & St. Louis Railroad 
announced allocation of orders for 46,000 
tons of rail. Carnegie-Illinois Steel Corp., 
subsidiary of United States Steel Corp., got 
25,650 tons of the order, Inland Steel, 14,880, 
and Bethlehem Steel Co., subsidiary of 
Bethlehem Steel Corp., 5,470. C. & O. was 
taking 35,000 tons of 13l-pound rail and 
Nickel Plate 11,000 tons of 112-pound rail, 
including 3,800 tons previously announced. 

Great Northern (6-20-40)—Company’s esti- 
mate of probable iron ore movement this 
year had been raised to 18,000,000 tons from 
previous estimate of 14,500,000 tons. 





Cleveland Electric MUluminating—Company 
has filed an application with SEC under 
Holding Company Act of 1935, proposing to 
issue and sell $50,000,000 of 3% first mort- 
gage bonds, series due 1970. Net proceeds 
will be used as follows: (1) $42,000,000 for 
redemption at 105 of $40,000,000 of outstand- 
ing 3%% first mortgage bonds, series due 
1965. (2) Remainder for construction of a 
new generating unit and additional boiler 
capacity at an estimated cost of $6,300,000. 
Accrued interest on the bonds to be re- 
— will be provided from treasury 
‘un 


Georgia Power—Company plans immediate 


Atkinson steam generating plant near At- 
lanta. 
See item under General Electric. 


MISCELLANEOUS 


Stone & Webster (2-1-40)—Stone Webster 
Engineering, subsidiary, has on its books 
about $40,000,000 worth of incompleted engi- 
neering and construction work. About $18,- 
000,000 of new business has been booked 
since the first of the year. Currently the 
company is ——— projects involving 
about $15,000.000. 


Transcontinental & Western Air (6-20-40) — 
See item under Douglas Aircraft.: - 
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San Francisco Stock Exchange 


STOCKS 


STOCKS 
High. Low. Last. | Sales. 


High. rs Last. 














200 Airc Access 3 3 3 | 45,000 Treadwell Y .08 .08 
100 lo CNB 6 6 66 1,766 Union Oil.. 12% 14 12 
100 Ins oi 3% 317 Unit Air L. 16% 18% 16 
10 Bk Cal NA.10944 100% 109% 112 Vega Airpl. 04 4 3 
Calamba S8. 13 13 13 195 Victor E.... 3 3 3 
Calaveras C 2.00 2.00 2.00 287 Victor E pf 11 11 i1 
100 Calif Cot M 8% 8% 8% 450 Vultee Airc 7% 7% 7% 
Calif Pk pf 50 5 Wells Fargo 
160Cal WS pf26 2 £26 B & U 7.275 275 275 
700 C. moe we. A 100 West P&S.. 16 16 16 
Peon 1s, 1 8 UNLISTED SECURITIES 
Chrysier C. 63% 63% 15Am Rad & 
10 G St Sntry 5% 5% 
& E istpf.1034% 103% 103 298 Am T & T.1 155 160 
224 Crm of Am 4 4 1,075 AmTollBdg. .9 . 
2,802 Crown HM. 14 1 14 500 Ana Cop M 205% 20 205% 
422 Crown Z pf 83 80% 81 410 Ang Nat Cp 
245 Emp Capw. 15 15 Pe Fe CANE 10% 10 10% 
185 Emp Cap pf 37% 36% 37 1,670 Argo Min.. 2.00 1.90 2.00 
170 Firemans F 90 88 89 205 Atch T&S F 16% 15% 16% 
307 Food Mach. 22 21 22 111 Atlee Corp. 7 6% «7 
725 Foster & K 1.25 1.00 1.00 10 Avia Cp Del 4% 4% 4% 
1,019 Gen Mtrs.. 44 43% 43% 250 Avia & Tr. 2 2 2! 
1,375 Golden 8 8% 120 Bal&Oh RR 3 3 3 
350 Hawaiian P 1 1 15% 87 Bendix Av 29: 
200 Holly v F E 55 1,698 Blair & Co. 1. 3 
280 Honolulu 0. 10% 10% 10% Bunk H&Sul 10% 10 10% 
220Honoluli P. 9 9 9 187 Cities Serv. 54% 4% 5 
Hutch 8g P 8% 8 8 Ci Neon Lts A y 
ngerdo' 242 Cons Ed NY 29 26' 29 
Utd Bk A 13% 13 13 805 Curt-Wrigh. 7 7 ™% 
120 Langerdorf 91 Domin — 28: 28 2 
Uta ss 5 513 El Bd. 5% 7 
703 LeTour R G 25% 25% 25% 680 Gen 9 3144 30% 30% 
Lockheed A 26% 23% 25 60 Gdrich BF. 12% 11% 11% 
982 March C M 15% 15 = 15 125 Guggenh pf 61 “oe | 
985 Menasco M. 2.90 3% 1,150 Id Mary M 
130 Nat Auto F st om ... 5Y, 
Natomas 8% 8% 8 150 Int Nic Can 22 22: 
N American 3 3 3 30Int T&T. 2, 2% % 
r 20 19% 19% 400 Italo PetCp 
220 Oliver UFA 21 20 21 a E- . -80 
3 P: 5 5 5 260 Ken 2% 25% 25% 
140 Pacific Can 12 12 12 488 Kicibes’ Mot -0: 6 .05 
369 Pac Cst Ag 1.25 1.25 1.25 50 Matson Nav 23 23 23 
2,677 Pac G & 30% 29 30% 30 McBrydeSug 4 3% 3 
1,520 P: 5 McK & Rob 4% 4% 
ist pf . 32% 31% 32% 500M J&M&™M_ .O : d 
1,134 Pac G & E 175 Mont Ward. 39% 37 38% 
514% Aistpf 29 28% 29 100 MtCity Cop 2% 3 
595 Pac Light. 394 ash-Ki 44 4esé«*Kk 
196 Pac L ‘1 104 140 Natl Distill. 19 19 19 
Pac PSistpf 17 17% 17% 130 N Am Av.. 17 15% 15 
118 Pac T 119 #116 «#118 202 Nor Amer.. 214% 214% 21 
Paraffine 2 29 25 Oahu Sug 15) 15 1 
200 Pig Whis pf 1.00 1.00 1.00 545 Pack Mot 3% 3% 3% 
Puget SP&T 17 1 17% enn 9 18 19 
RE &R pf 13% 110 RadioCpAm 5 4 4% 
415 Rayonier .. 28% 15% 16 4 as eg 10 10 10 
Rayonier pf um Wa 
ae 4 yu 4 30 Shasta. Wai 8 i ie 
110 Richfield O. a Wa 
ees tt | eer 2 OH 
152 Shell Un O. a. 
P. 28 25h e oc aot - 29% 29% 29% 
17 Sound P pf 95% 95% a ; 
100 Cal Gas 514% pf... 29 73% 28% 
Co pf A.. 32% 32 32% 20 Std Brands 6% 5% 
Rang South oe 9 Sf 9 30 Studebaker. 7 7 7 
97 Texas Corp 37% 37% 37 
2,300 Bed Bea Ohh of of G Be 18M 18% 181, 230 Unit Airc.. 38 34 
285 Super Mold. 4 Un Cp Del. 2 2 
400 Tex Cons O mn a 07 2U S Steel. im 49 52! 
220 TideW AO 9 9 9 10 WCoastLife 
3,285 Transamer 4 4% 4% _Insur - ™ ™% T% 
Los Angeles Los iedieleinsstteen. 
MINING STOCKS | 
Sales. High. Low. Last. Sales. High. Low. Last. | 





330 Airc pases. 3 2 2% 5,700 — - ‘“ i 
Bandi : iy 
{00 Bri & Gy F 2 im 7 1,000 Imp Dev. 00% 00% 0% | 
400 Blue Diam. 1% 
787 Bolsa Chiea UNLISTED STOCKS 
On A | 1 2 10 AmRad&Std 5% see 5% 
80 Calif. Pack. 17% 17% 17% 25 AmSmelt&R 36% 36% 
105 Centri Invs. 11 10% 11 417 Am T&T.. 16146 1 160 
50 Chrysler 68% 68% 425 AnacondCM 20: 20% 
~ 223 Consol Oi1.. 6% 6% 185 AtchiT&SFe 17 15% 15% 
205 Consol Stl.. 4 4 115 Aviation 5% 5 5 
372-Cons Sti pf 7 7 Th 135 Bald L Wks 16 14% 15% 
300 Crm of A 4 414 197 Bendix Av.. 26% 2% 26% 
23 Dougis Airc 69 66% 256 Bethieh Stt. Hs) 7 76 
530 Elec Prod.. 8 84 108 Borg-Warn. 1 14% 14% 
976 Gen Motors 4 2 42% 50 Can Pac Ry 3 3 3 
810Glad McBn 4% 4% 4% 35 Cities Serv. a 5% a 
4,879 Globe Gr & 1,041 Colum G&E a 6 
Milling ... 4 % % 40Com Solven 8% 8 8 
215 Goodyr 15% 14% 14% 2,150 ComwithaS 1 1% 1 
310 HanckOil A 29 2 29 480 Curtiss-Wr. 7 7 7 
Holly Dev.. .60 .52%4 .52% 350 El Pow&Lt. 6 5 6 
So ang inv. 3 3 3u *{0.Gen Foods. 41¢ 404 40% 
Inv. n 8. 
S00 i = 40.40 190 IntiNickCan Bt Soft tid 
4,012 Menasco Mf 3% 2% 10 Intl T&T... 3 3 3 
Pac ‘Pp 120 Kennecott c 27% 25% 25% 
Mos... 12% 12% 12% 20 Loew - Bh 23% 23% 
62 Pac Gas & 222 Monte Wa.. 39% 39 39 
Elec ...... 305% 28% 30% 1,105 NY CentRR 1244 10% 12 
130 Gas & 380 N Am Avia 16% 1 1 
Elec 6%1pf 31% 31% 31% 399 N American 205% 
201 Pac Indem. 31 31 31 60 Ohio Oil 5% 
175 Pac ao % 38% 40% 790 Pack M Car 3% 3 3% 
129 Pug! &T 1 18 «#18 25 Param Pic. 5 5 5 
600: Repub _ 2 2 75 Penn RR 20 18% 20% 
G20 Ryan ‘Acro c Hn 4% 1,508 Repub Bt 18 18% ie 
yan Aero. pu t 
10 Safew Strs. swe 10% Sears, a. es 
11 Security Co 79 Socony-V O. 
Units ..... 26 26 626 So 1 1 
160 Solar Airc. 3% 3% 3% 265 Std Oil NJ 32% 32% 
1,033 So Cali 27% 2 27% 100 Stone & W 9% 8% 9% 
157 So Calif Edi 170 Studebaker. 6% 
O% pt 29% 29% 29% 25 Swift ...... 19% 1 19 
356 So Calif Edi 255 Un Carb&C 70% 70% 704 
Si) pi C... 28% 28% 28% 50 Un AirL Tr 18% 16% 18% 
40 So Cal Gas 790 United Airc 347 34 
6% pf A.. ty) 32% 32% 100 United Cp.. 2 
715 Southrn Pac 9 8 9% 25 US Rubber. 20 20 
Mate Taylor ‘Mii Te (1% “Gs | 1134 US,Steel Cp 5s 53 
est 
2,412 Transam .. i Hy 45%, EHE&M 93% 935% 
“ae Oil Cal. 1 1 12% Sk ail ae j 
HD ony 7 7 1% New Orleans ' 
1,350 V: Airpl. 9% j 
400 Welling has" 2° 2 CURB STOCKS 
Sales. High. Low. Last. 
MINING = 109 Jett Lk sul Hs 2% 25% zs | 
Sales. High. Low. Last effLSul : 
400 Black Mam 100 Pan-Am L 
Cons ..... 107 107 107 Ins . * 3% 13% 13% | 
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Chicago 
STOCKS 
High. Low. Last. 


250 Abbott Lab. 56% 56% 564 
113 Acme Steei. 423, 40% 42% 


100 Adams O&G 3% 3% 3% 

100 —_ 3 ma 9% 9% 
ng 

150 Allied ae. 13H 2 13 

165 Al- — Lg 4 27% 

230 A i 

912 Am , a ¥. 181% 7“ 160 

750 Arm & C B 


150 Aro Equ Cp 13 
300 Athey TrWh 3 
250 Avia & Tr. 
350 Avia Corp.. 
100 Barl & Seel 

Mfg A 


3 344 
aR 


rs. 
50 Bast-Bless . 15 
50 Belden Mfg 9 


150 Belm Radio 44 
350 Bendix Av. 28 
200 Bergh Br.. 

450 Binks Mfg. 4 4 
100 Bliss & Lau 17 16 16 
700 Borg-Warn. 16 14% 15 
250 Brach&Sons ” 7 


350 Bruce E L. 
100 Bunte Bros 11 ll 11 


200 Burd PistRg 24 2% 2% 
400 Butler Bros of 
100 ButlerBr pf 1 18% 18 
50 CampWy&cC 12 12 
50 Castle A M 15% 15% 15% 
8,800 Cent&Swut A 
300 a a 
L -105 101 105 
150 Cent&Sw Ut 
- ae 40 43 
270 cen mes 
$6 pf. 81 7% 8016 
100 Cen Ill Sec 
60 Cen St P&L 
PO FPOS, | 5% «6 
200 Cherry-Bur. 10 10 10 
2,300 Chic Corp.. 1 % 1 
300 Chic Cp pf. 28% 28 28% 
150 Chi Fl Shaf 59 58 59 
70 Chi Towel.. 67 64 66% 
150 Chi Yel Cab 8 ont 8 
585 Chrysler Cp 64% 63%, 
550 Cities Serv. 5% 5 5 
100 Club Al Ut. 2 
0,900 Com Ed Co 28% 3 
150 Comp IndGi12 12 1 
300 Cons Bisc.. 2% 2 2 
300 Cons Oil... 6% 6% 
10 Cons ng I % % 
vtec 
125 conic ‘Am 12 ng 11% 
99 Crane ..... 5% 14% 1 


200 Dixie-Vort . int 10 =110 
50 Dodge Mfg. 12 
50 El Hshid Ut 3% 3% 34 
250 Elg Nat W. 
650 Eversharp . 
30 Fairb Mors 34% 
50 Four Wh Dr 
Auto .... 
100 Fox Brew.. 
950 Fuller Mfg. 4% 3 
100 Gard-Denv 


205, 
150 Hall(WF)P 12% 
50 HamM pfpA 6 
150 Harnischfgr 5 
200 HeilemanBr 8 
250 Hein-W MP 7% 
30 HibbardS B 36 
100 Horder’s... 12 
255 Houdl-H B. 10% 10 
50 Hubbell Hr. 15 15 is 
50 Hupp MotC % % 
200 Illincis Brk 2% 2% 
170 In CentRR 8 ™ 
200 IPT ste cap 22 22 22 
100 Ind Stl Prd 1% 1% 1% 
271 Inland Stl.. 83% 80% 
200 Intl Harv.. 45% 43 
50 IronFM vtec 13% 13% 13 


600 Jarvis W B 11 10% 10% 
50 Joslyn M&S 44% 4.456 
tz Drug. 4% 4 4 

400 Kellg Sw&S ‘3 7 
80 KyUtil jr pf 43% 43 43% 
200 KingsbryBr Yb 


50 LaSalleExU 1% 1% 1% 
100 LeRoi...... 5 5 
150 Lib MeN&L 6% 6 
120 Lincoin Prt 

$3.50 d pf 19% 19 

20 Lion Oil Rt 95% 

50 Liquid Carb 1 
1,400 MarshallFid 11% 
70 McCdR&MA 4 

900 Mer&@MfSA 3% 
1,850 Mickelbr FP 4 
9,100 MidWest Cp 7} 

600 Midland Un \% 
2,700 Mdl Un pfA 4 

100 MidlIUt6%pl 5% 

100 MidIUt7%pl 5% 

100 _ beg 1% 

20 Miller&Hiart 

50 Modine Mfg 19: 
632 MontgWard 40 

50 MuskM S A 20 

11 Ntl Bond&Il 23% 
150 Noblitt-S In 24 
400 N Amer Car 5% 
200 ae 8% 

40 NWUt 7%pl 51 

60 Omnibs Cp. 5 
200 PennG&EA 1% 
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40 SigndSs cpt 
850 SBendLthW 25 
130 Spiegel Inc. 6% 
450 StandDredg 1 
300 StndDdg pf 12% 

40 StandG&E 1 


50 Texas Corp. 
200 Thomps J] R 4% 
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Chicago—Cont. 
STOCKS 

Sales High. Low. Last 
250 Trane Co. 12% 12 12 
390 Un Crb & C 71 695%, 
500 Un A L 1T% 1 1T%, 
252 US Gypsum 55% 51 53% 
450 Ui RadioP 1 1 1 
50 Util & Ind.. Ky 


200 Ut&Ind c ee 1% 1 1% 
1,050 U 8 Stee! 

118 U 8 Stl 4 “117% 14 114% 
500 Walgreen... 19% 19% 
24 Westg E&M tog ars 87% 

115 Westrn UnT 19% 1 39% 
40 WieboltS pf 91 91 

250 WiscBanksh 4 4 

100 Woodall In. 4% 4 

292 Wrigley Jr. 7 17 

600 Zenith Rad. 11 10 


4y 
Ye oi 








Baltimore 
STOCKS 
Sales. High. Low. Last. 
150 Arundel Cp 15 15 15 
1,106 BaltTransit .28 .25 .25 
210 Balt Tr pf. 1.60 1.50 1.60 
72 ConsGEL&P 7 73 74 
350 E Sug Asso 7 Fs 
20 E Sug A pf 17 17 17 
109 Finan AmA 9 9 


9 
100 HoustonO pf 18 1% 18 
300 Mar-Tex Oi] .45 4 45 
350 N Amst Cas 15 14 15 
1,050 N Amer Oil 1.05 1.05 
20 Pen Wat&P 63% 444 631 
% 


900 US Fidel&G 1814 17% 
ODD-LOT SALES 
100 Arundel Cp. 1 14 1 
= es ou ‘a TS eB 
P 
8 on a 73 tau, tay 
5 “Ta ae ” ” 
1” .— + 
7 riddinykar 2t 
14 a = if 
2 prog HE 
161 N Amst C 
379 US Fidela is 1% 17 
oe it Tr ist om at 
ie 2 
300 Balt Tr ist ” * ae 
deb A.. 32% 32% 32% 
BONDS 
$39,000 Balt Tr 1st 
deb 4s 71 31 27% 31 
6,000 Balt A 
B Tr SsdebB 9 on 
r eb 1 91 1: 
ydineluding extras. 4,918 tat 
Cincinnati 
STOCKS 
Sales. — Low. Last. 
10Am Laun 
Mach ..... * 19% 13% 13% 


10 Cin Ad Prd 
300 Cin G&Epf. 102% 102 108% 
20 CNO & T P 77 
332 Cin St . 2 2 % 
125 Cin Tel .... 91% 90 90 


154 


4 
414 Kroger 30 
50 Little ‘aint 


28% 
td . 92% 92! 
10 Nat Pumps 7% % 
627P &G.... 617 61% 
25 Randall A.. 18% 18 


5 US Print pf 9 9 
128 Western Bk 4 
UNLISTED 
311 Am Roll M1 11% 11 11% 
15 City Ice ... 10% 10% 10% 
1,346 Colum Gas. 7 
320 Gen Motors 44% 42% 43 
Pittsburgh 
s KS 
Sales. High. Low. Last. 
25A M Byers 
120 Ally Lud St! ze 
547 ArkansasGpf 7 7 
115 Armstron 1% 30 3015 
15 Blaw Knox ™m T 
913 Col Gas&El 7 5 
50 Consol Ice. 3 .2 . 
Cons Ice pf 1 1 1 
50 Copperw Stl 19% 19% 1 
125 DevonianOil 1414 14 14 
74 Follansb pf. 12 11% 1 
800 Ft Pitt Br. 1% if 1% 
60 Koppers ... 77 76 76 
872 Lone StarG 9 8% 8% 
1,636 MtFuel Sup 6 6 
856 Natl Firepr .80 is 80 
25 Pgh me 1% #1 
50 Pgh PlateG! 78 75% math 
Pgh Scr 
100 Renner . ‘ 2 2 
9. San Toy M .01 01 01 
1,100 ShamrkO&G 1 1 1 
100 Victor Br.. % % % 
110 WAir Brake 21% 2% 20% 
Philadelphia 
STOCKS 
Sales. High. a ‘ 


124 Am G & E. 

566 Am 

379 Atl etin.. . 24 

fe - 15 

110 Bell Tel Pa 

125 Budd’ Mig... 1355 | 


820 Budd Wheel 5 4 5 
150 Curtis Pub 2% 


N a 31 30 
190 Natl P & L 8 8 
2, 211 Penn R R.. 1 20 
4,803 Pennrd Cp. 1 1 
771 “an El Pwr 


1 

100 salt D Oil.. 5% +4 

150 Tonop ae § 
2 


Sales. 





Detroit 
STOCKS 
High. Low. Last. 
745 Baldw Rub. 5 


710 Det ich 8 1 1% 1 
200 Diveo ..... 6 
270 Eureka V 34 3 


1, ogul. =. s 13 
300 Seaman 2 
200 Gar Wood I 4 4 
100 Gen Fin .. 17 1 14 
1,338 Gen Motors 4 4 
GoebelBrew 
1,050 + age pool . my % be 
Lamp. 
100 HooverB&B. 16 16” 16" 
720 Hud Mot C 3% 3% 


35% 
300 Hurd L&M. 3% 35 3 
250 Kingston .. 1% 1% 1% 
100 Kinsel Dr.. 42 42 42 
740 Kresge(SS). 22% 
500 MascoScrew 78 76 78 
122 a 18 .18 .18 


250 Parker W . 1 
400 — Metal 1 


eo Mot .. 1 
335 Rickel(H'W) 2% 
100 Riv Raisin. 1 1 1 
277 Scotten-D . 1 18 th 
800 Stand T B 1 1 
600 Simplicity . 1 87 
1,210 Timken-D A 23% 22% BY 


Tivoli Brew 2 2 H 


350 Univ Cool B 1% 1% 1% 
100 Walker B.. 
5,330 Warner Air iy 
200 Wolverine T 
120 Young S&W 8% 
UNLISTED 
100 *Am Rad.. 5§ 
96 *Am T&T..1 : 


498 Anaconda . 
10 *Borden ... 
50 — 4 
2,400 Com & So.. 


101 Cities Svc. 
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PRES. 
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113 *MontWard. 
50 *Nash Kelv ut 
8 *Nat Dairy. 
1, = NYCent RR 3 
*Sears 


aloo 
PPPS 


BF ose Ra eees ARee2 


3 *Stand Br.. 1 
115 *U 8 Rub. 18% 
1,061 U S Steel.. 535% 52% 
340 Yellow Tr.. 124% 12 124% 
*Odd lots only. 
St. Louis 
STOCKS 


Sales. High. Low. Last. 
95 Amer Inv.. 38 38 38 


10 Bro’ Shoe 29 29 29 
175 Coca-Cola . 29 29 
45 Colum Bw. 1 13% ist 
50 Dr. Pepper. 144% 14 14 
162 Emerson E. % 3 
275 Falstaff B. 6% 8 
riese-W B27 27 27 
50 Gen Shoe.. 12 12 2 
345 Intl Shoe... 31% 29 31% 
100 Key Co..... 5 5 
= —. oy tr 
at Bear 2014 
100 Rice-Stix 4 4 i 
it L Ca q 4 
16 St L PS A.101 100 101 
10 Scruggs-VB 92 92 92 
100 Scullin Stl. 6 6 
110 Sterling Al. sf 6 
150 Wagner El. 26%, 26% 
BONDS 
bea 4 Pub S Ist5is 62% 61% 61% 
Pub § C inc 





Boston 

STOCK 
Sales. High. Low. Last. 
40 Am Pneu... 35 .35 .35 


100 Am Pn pf.. 1% 1% 1% 
12 Am Pn 1 pf 15% 15% 15% 
2,065 Am T & T.161% 154% 161% 


279B&A..... 82% 78% 81% 
260 Bos Her T. 18 17% 18 
209 B&M pr pf. 6% 6% 6% 
25 BaM pf As 2 2 2 
Seats  & B 
Pp s 1 1 1 
143 B&aM pf Ds Fi 2 Fr} 
357 Bos Edie." 136 120% 13% 
Biss 
406 Bos El .... 41 oe aoe 
376 Bos Per P.. 12 ig 12 
S22 ms. & 4 4 
178 E FAs pf 2% 
439 E G&F pf 9 eit 188 
45 





261 NE ri ky 115 30d 1L 
1,800 No 
1s 
‘ac yy 11 1 et 
193 Shaw A 
14 Sull Ma a % B 
556 Torr’ton 2 28% 
Un T Dr 29% 30 
707 Un Shoe... 61 60 8661 
Un Shoe pf 41 40% 
33 Vt & Mass. 7 76 76 
BONDS 
$7,000 E saotaes 89 89 89 
2,000 E Mas BOS 93 94 
150 E Mass *$sD100 96 100 
Cleveland 
STOCKS 
Sales. High. Low. Last. 
42 Addresso-M 134% 12% 12% 
1 Am Home P 51% 51% 51% 


5 City I&F pf 91 90 «oo 
50 Clark Cntr! 14 14 14 
125 Cl Cif I pf 55 55 55 
a Cl Grap Br 33% 33 33 
Cleve Rail. 26 
2, 350 Cliffs Corp. 
100 Colon Fin.. 11 ill 11 


55 Eaton Mfg. 2914 28% 29 
74 Firest T&R. 137 ist 13% 
= Frost Pr Sti 6 6 6 
60 Gen Elec... 33 31% 31% 
105 Gen T & R. 13% 13 


219 GoodrichBF 13 12 
29 GoodyrT&R 1 1 1 
50 Halle Bros.. 11 11% li 
13 Hanna M A 
$5 cum pf 97 
10 Indust Ray. 
= Interlake 8. 
90 Medusa P C 


get 
é 


oung 


. 0 
383 ¥ S&T 
15 Young St D1 


135 Midland Stl 29 
120 Natl Acme. 17% 17 
100 Nat M § C 17% 17% 1 
58 ae Refin w 
200 Nath Tile. . 7% % 

NY Cent R12 11 11 
0 NineteenHA 30 30 
60 Ohio Oil.... 6% 5% 6 
50 Packer C... 9 9 9 
50 Reliance E.. 11% 11% 11 
372 Republic 8S. 17% 15 io 
814 Richman 33 33 
115 Thomp P... ‘ 
20 Timkn R Br 41 
50 Union M M 1 
363 U S Steel.. 53% 4 5: 
245 Upson-Walt 5 4% 5 
200 Van DIrW 4 4 4 
122 Weinberger 

Drug Strs 8 « 8 

5 West Res I 

Corp pf.. 50 650 

224 White Mot 8% 9 
31 
16%" 1 











CURB EXCHANGE TRANSACTIONS, together 
with N. Y. Stock Exchange transactions, are avail- 
able in pamphlet form for the years 1931, 1932, 


1933, 1934 and 1935. 


The range for the year, dividends paid, net change 
and sales for each year are contained in these 
booklets, each year in a separate pamphlet. 


Price for five years: $1.25 
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Freight Traffic 


Continued from Page 3 


mission, the number of revenue passen- 
gers carried in coaches was 4.4 per cent 
higher and the number of revenue pas- 
sengers carried in parlor and sleeping cars 
was 0.8 per cent greater than in the first 
quarter of 1939. In the first quarter, 
moreover, the average passenger traveled 
farther, so that the number of revenue 
passenger miles in coaches was 20.1 per 
cent greater and the number of revenue 
passenger miles in parlor and sleeping 
cars was 2.2 per cent higher than in the 
first quarter of 1939. 


In, April, nevertheless, for the first time 
since February, 1939, total passenger rev- 
enues were lower than in the correspond- 
ing period of the previous year. On a sea- 
sonally adjusted basis, they were lower 
than in any previous month since June, 
1936, partly, no doubt, becauce of the gen- 
eral business recession, which also caused 
a decrease of 14 per cent in freight rev- 
enues from November, 1939, to March, 
1940. It seems probable, however, that the 
primary cause of the low April passenger 
revenues was the reduction in fares in 
the Eastern district required by the Inter- 
state Commerce Commission, the commis- 
sion having, on Feb. 15, 1940, denied the 
rairoads’ application to extend the 2%- 
cent rate then in effect, so that on March 
25 the maximum coach fare in the East- 
ern district dropped to 2 cents per mile. 
It is possible, of course, that the reduc- 
tion will eventually stimulate enough pas- 
senger traffic to offset this 20 per cent 
reduction in maximum coach fares. Thus 
far, however, there is nothing to indicate 
that it will. According to preliminary re- 
ports to the Association of -American Rail- 
roads from eighty-eight Class I roads, 
representing 82 per cent of total operating 
revenues, passenger revenues in May were 
7.2 per cent lower than in May, 1939. On 
that basis, total passenger revenues for 
all Class I roads, seasonally adjusted 
showed a further decline from April to 
May, to the lowest level since November, 
1935. 

On an absolute dollar-and-cents basis, 
rather than on a percentage basis, the 
recent decline in total passenger revenues 
is not so alarming, because of the small 
percentage which passenger revenues now 
normally are of total operating revenues. 
Since 1936, for example, monthly passen- 
ger revenues, seasonally adjusted, have 
not been less than $1,000,000 nor more 
than $1,400,000 per day; whereas monthly 
freight revenues have varied from $7,155,- 
000 to, $10,805,000 per day. . 





Exports - 


Continued from Page 4 


ing her present conquests and able, with 
Italy, to dictate to the rest of Europe, 
other than the British Isles and Russia; 
and if the two victorious powers choose 
to make trade with the Europe they domi- 
nate conditional upon political and eco- 
nomic terms that are unacceptable to the 
United States. 

Exports to Canada increased to a new 
high mark for recent years, presumably 
reflecting war trade for the most part. 
Shipments to Asia also gained, despite a 
further decline for Japan; British India, 
China and the Philippines took more of 
our products. Exports to Latin America 
maintained, on the whole, the high levels 
that have prevailed since the war shut off 
many of the accustomed European sources 
of supply of this area. With the increas- 
ing closing to their own goods of the usual 
European markets, it is highly probable 
that these countries will be confronted 
with growing foreign exchange difficul- 


ties, and it seems therefore rather unlike- 
ly that their present volume of purchases 
from the United States can be maintained. 


Among individual commodities, one may 
note the continued high level of exports in 
“May of industrial machinery, industrial 
chemicals, iron and steel products, and 
aluminum, and the generally downward 
trend in sales abroad of American motor 
cars and trucks. Exports of copper, after 
running at high levels during the Winter, 
are currently below the 1939 level; the 
May rise was largely due to increased 
purchases from Italy priot to her declara- 
tion of war. Petroleum exports have also 
continued to lag, while further losses may 
be noted in farm products generally. Ona 
seasonally adjusted basis, the value of 
foodstuff exports is down to the lowest 
levels of the great depression, new losses 
being most conspicuous in fruits, lard and 
meat products. 


Abstracts 
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the public attitudes, policies and~ prac- 
tices.” Concrete suggestions by Mr. Ber- 
nays: (1) That to some industrial com- 
mittee should be entrusted the study of the 
problems and the suggested solutions to 
find areas of agreement”; (2) A program 
of broad principles and practices should 
be devised; (3) Competent technicians 
should make a study of the public mind 
to discover its attitudes and principles. 
“Public relations are simply relations with 
the public. Good public relations are good 
relations with the public.” 


* ¥* * 


South American Banking (The Banker, 
London, May, 1940). “South American 
oversea trade is essentially reciprocal.” 
This is particularly true of Brazil and 
Chile. Both have been hard hit by the 
disappearance of the German market for 
coffee, nitrate and agricultural products. 

An interesting development of Pan- 
Americanism is the proposed creation of 
an Inter-American Bank with a capital of 
$100,000,000, though even greater interest 
attaches to the successful operations of 
central banks in the various South Ameri- 
can countries. They now operate to level 
out currency fluctuations between times 
of crisis and prosperity and vice versa. 
By preserving a sound credit basis these 
banks have been able to face the present 
international crisis. This is particularly 
true in Argentina where the government 
decided to buy any amount of its own 
bonds offered for sale. 

Argentina’s imports are costing about 
36 per cent more than before the war, 
but the flexibility of Argentina's banking 
and monetary situation has enabled the 
country to face the outlook with compara- 
tive equanimity. The poor crops of fine 
cereals are being compensated by the 
promise of a good maize crop with higher 
prices. 

Peru’s central bank’s reserve pdsition 
is strong with the exchange value of her 
currency steadily improving. There has 
been no definite news regarding the cre- 
ation of a central bank in Brazil. The 
bulk of Brazilian imports formerly sup- 
plied by Germany continue to be furnished 
mainly by the United States. 

* * * 

The Trust Indenture Act of 1939, by 
Stanley E. Howard (The Journal of Land 
and Public Utility Economics, May, 1940). 
“The Trust Indenture Act of 1939 is in the 
form of an amendment, by addition, to the 
Securities Act of 1933.” It establishes 


standards and imposes requirements to be 
met in the drafting of certain kinds of 
securities generally issued under or based 
upon indentures. It subjects to statutory 
tests and administrative regulations some 
of the basic terms of investment contracts, 
especially those relating to the status, 


powers and responsibilities of indenture 
trustees. All indentures not exempted 
from the provisions of the new act must 
be “qualified” and satisfy the SEC as to 
terms. ? 

The act establishes standards relating 
to the eligibility of persons to serve as 
indenture trustees, and defines conditions 
which may disqualify such persons. The 
intent of the law is that the indenture 
shall be free of relations involving con- 
flicts of interest that have in them the 
threat of danger to those who become the 
holders of the indenture securities. The 
law seeks to guard against hazards that 
may be involved for long-term creditors 
who hold this type of security. It defines 
the duties and responsibilities of the trus- 
tee 
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what limits the value of the final discus- 
sion, but the book is nevertheless highly 
valuable for its survey of events, as well 
as for the documents included in the ap- 
pendix. (Institute of Pacific Relations, 129 
East Fifty-second Street, New York, 
$1.25.) 
- * * 
Tax YIELDS: 1939 

This volume includes detailed classified 
tax yield data for the Federal Government 
for ten years (1930-1939), the States for 
four years (1936-1939) and the local gov- 
ernments for one year, the latter including 
data for cities of 300,000 population or 
over, and State totals of tax collections of 
counties and various categories of smaller 
units, cross-classified by types of taxes. 
According to the publishers, it is ‘the 
most complete compilation and analysis 
of tax collection data yet made available 
in one volume.” (Tax Policy League, 907 
Broadway, New York, $2.50.) 

* + * 
OPERATING RESULTS OF DEPARTMENT AND 
SPECIALTY STORES IN 1939 
By Malcolm P. McNair 

An increase of 5% per cent in sales in 
1939 as compared with 1938 made possi- 
ble a 45 per cent gain in the profits of 
department stores, according to this re- 
port. The improved showing is ascribed 
by Professor McNair primarily to a drop 
of approximately 1 per cent of sales in the 
expense rate, which in turn is largely the 
consequence of the rise in sales. The au- 
thor points out that “profit changes over 
the past three years testify in a striking 
manner to the sensitive relationship which 
exists in the department-store business be- 
tween earnings and changes in net sales 
volume.” 


Two items of expense which did not 
share in the general tendency for expense 
items as a percentage of sales to fall were 
taxes and the combination of supplies and 
services purchased. 

Although department stores of all sizes 
participated in the better showing, the 
most improvement, percentage-wise, was 
shown by the small stores. On a com- 
parative basis within the year 1939, how- 
ever, large stores turned in a better profit 
performance than smaller stores. 

The higher expense rates associated 
with the larger department stores are in 
substantial measure attributable to the 
size-of-city factor rather than to the vol- 
ume-of-sales factor. The typical total ex- 
pense rate, for example, of the stores with 
annual sales of $10,000,000-$20,000,000 lo- 
cated in cities of 250,000-500,000 was near- 
ly 4 per cent of sales lower than the typical 
expense rate of stores of similar size lo- 
cated in cities of 1,000,000 or more. The 
highest net gain percentage was recorded 
for the ten firms with sales of $2,000,000,- 
$4,000,000 which were located in cities of 
50,000-100,000 population. 

Specialty stores shared in the improve- 


ment in sales volume in 1939, but their 
earnings were generally inferior to those 
of department stores of the same size 
groupings. For specialty stores the cost 
of doing business required the same per- 
centage of sales as in the previous year. 
(Harvard University Graduate School of 
Business Administration, Soldiers Field, 
Boston, $1.) 

+ . * 

GARTLEY’S STOCK MARKET EXPERIENCE 
TABLES 
By H. M. Gartley 

This volume: (1) catalogues those par- 
ticular stocks which year in and year out 
are the best media for speculation; (2) 
sets up detour signs around those stocks 
which are traditionally poor speculative 
media and in which the speculator is al- 
most certain to be disappointingly “hung 
up”; (3) catalogues the market habits 
of virtually all the important stocks listed 
on the New York Stock Exchange. In 
order to accomplish these results the au- 
thor and his staff performed thonsands of 
computations in order to discover the av- 
erage velocity of each stock, and then to 
combine these figures in order to discover 
the average velocity of each important 
group of stocks. Velocity, the author 
finds, is associated with market popu- 
larity (activity); but this does not mean 
that all inactive stocks are of low veloc- 
ity. A sound speculative approach, as 
pointed out independently by Robinson 
and by Livermore, is one in which ordi- 
nary gamblers’ risks are taken into con- 
sideration, and an appraisal of gamblers’ 
risks can perhaps be made with greater 
accuracy if the speculator knows in ad- 
vance thé typical velocity and activity 
rating of any stock he is considering as 
a speculative vehicle. In this book every 
listed stock of any importance is thus 
rated. To make money, however, the spec- 
ulator must be right on the market. If, by 
the use of velocity ratings, the speculator 
can make money twice as fast when he is 
right, he can also of course lose money 
twice as fast when he is wrong. (H. M. 
Garley, Inc., 70 William St., New York, 
$4.) 

* * = 
GIDDY MINDS AND FOREIGN QUARRELS 
By Charles A. Beard 

One good test of any book published 
these days is a perusal of it a few months 
after it is written. This book was pub- 
lished Sept. 27 and it is of fresh interest 
today, especially in view of the nomina- 
tion of Henry L. Stimson for the post of 
Secretary of War, which makes timely 
the following observation by Professor 
Beard: 

Now President Roosevelt's foreign pol- 
icy is clear as daylight. He proposes to 
collaborate actively with Great Britain 
and France in their everlasting wrangle 
with Germany, Italy and Japan. He wants 
to wring from Congress the power to 
throw the whole weight of the United 
States on the side of Great Britain in ne- 
gotiations, and in war if they manage to 
bungle the game. That using measures 
short of war would, it is highly probable, 
lead the United States into full war must 


be evident to all who take thought about 
such tactics. 


From the point of view of the interest 
of the United States as a continental na- 
tion in this hemisphere, the Roosevelt pol- 
icy is, in my opinion, quixotic and - 
gerous. It is quixotic for the reason that 
it is not based upon a realistic comprehen- 
sion of the long-time history of 
and Asia and of the limited power which 
the United States has over the underly- 
ing economies of those two continents. It 
assumes that the United States can in 
fact bring those continents into a kind of 
stable equilibrium, assure them the ma- 
terials of a peaceful economic life, and 
close their history in a grand conference 
of the powers-——perhaps as successfully as 
Locarno. It assumes that somebody in the 
White House or State Department can 
calculate the consequences likely to come 
out of the explosive forces which are hid- 
den in the civilizations of those immense 
areas. (Macmillan, 50 cents.) 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Monday. 





Industrial Stocks 


Alabama Mills 

American Arch .. 

Am Cable & Radio 

Am — 5% cv pf 
ist 

Am éyanamia 5% ev vf 
2d_ series 

Am Dist 5% cum pt eves 

Amer En 

Amer Hardware 

American Maize 

American Mfg 5% cum pt 


1% 
11% 

1 

2 
42 
19% 
65 
a 
39 


13 
Co 6 
Botany Worsted M A 2 
potany Worsted $1.25 pf. 3% 
wn & Sharpe Mfg Co. 161 
mens Steel Cast 15% 
Chilton 2% 
City ri Suburban Homes.. 5% 
Coca-Cola ooo N Y.. 6 
Columbia Baki 
Columbia Bak $2 cum pt. 17 


P ° 
Cons Aircraft $3 cv pf... 
Crowell-Collier Pub com. 

Cuban Am Manganese Cp. 


We Invite Inquiries in 
ilwaukee & Wisconsin Issues 


LOEW! 4 CO. 


FLETY®PE 


MILW.4868 





Cuneo Press pf . 
Dentists Supply 


Dictaphone 

Dixon (J) Grucibie’ ken 
Domestic — vad » hate 
Draper Co 62 


East Sugar Assoc pf 
Farnsworth Tel & Radio. 
Fashion Park Assoc. 


Follansbee new pf 
Foundation Co ‘ 
Garlock Pkg 

General Machinery Corp. . 
gg eed & ae omanth Ti. 


Graton & Knight 
Graton & Knight 7% pf.. 


Bid. Offer. 
1 24 


. 108% 115 
Sa 55 
Devoe & — B. 17. 

26 30 


Key. Bid. Offer 
yreat Lakes 8 8S. 39% 
Great Northern Paper 38 
Harrisburg Steel 10% 
Hearst Consol Pub pf 4lg 
Interstate Bak . 1 
Interstate Bak pf ‘ 

Jonas & git 

King Seeley 

Landers, Frary - Clark. 

Lawrence Portland Cem’t 
Long-Bell Lum conv pf. 
Mallory (P R) & Co 
Marlin Rockwell : 
Merck & Co... 

Merck & Co 6% pf.. .114 
Muskegon Piston eee 12% 
National Casket ° i 
National Casket pf.. 80 
National Paper & Type. 2% 
Natl Pap & Type 5% pf. 20 
New Britain Machine tr 
Nunn-Bush Shoe 

Nunn-Bush Sh 5% pf ww 00. 
Ohio Match , 

Pan American Match 
Pepsi-Cola Co 

Petrol Heat & Power 

Pilgrim Explor 

Piper Aircraft. 

Polaroid Corp . 

Pollak Corp 

cae Tel System Mo 


Remington Arms . : 
Safety CarH&L... 
Savannah Sugar 
Scovill Mfg os 
Singer Mfg ae 
Skenandoah Rayon 
Standard Screw .. : 
Stanley Works » .. 42 
Stromberg Carlson “Tel s 
Syivania Ind .. an 
Tampax, Inc 3 
Taylor Wharton Ir & Stl. ™% 
Tenn Product: 
— Aut Arms Corp 11% 
Tim 
Tokieisn “oO Tank & Pump Bs} 
Trico Products 
Triumph Explosives . ) 
United Artists Theatre. . 

ece Dye Works. - 

eee Dye Wks 


19 
Welch Grape Juice pf..... 
West Michigan Steel 
Western Dairies vtc 
Western Dairies cum pf.. 
Wickwire Spencer Stl.... 
Willcox & Gibbs 
Worcester Salt 
York Ice Machinery 
York Ice Machinery | pf. 


Ex dividend. 





Beston: 


First Nationa) line 
Merchants Nationa! ......370 
National Rockland 

National Shawmut 


Webster & At ias 


Chicago: 
Am Nationa! Bank Tr.. 
Cont’! Ill Bk & Tr....... 


Northern Trust 
Milwaukee: 
65 Marine Nat Exch Bank.. 
@5 Marshall & Iisiey Bank.. 
New Haven: 
a Nat B & T 
N Hav Bk 


New York City: 

Bank of Manhattan Co... 
Bank of Yorktown .. 
Zank of N Y Trust 





Chase National ... 
Chemical a & Trust.. 
Clinton Trust 

Commercial National 
Continental Trust ‘ 
Corn Exchange am “Tr.. 














ster 


National ... 
Title se 
Trad 


uarantee 





Underwriters Trust ... 80 90 
United’ States Trust ..1520 1570 





Stocks 


Newark: 
Federal ..... 
Fidelity Union . 
Lincoln National 


Philadelphia: 
Broad St Tr. 
Central Penn National. 
Chestnut Hill Trust. ° 
City National 
— Exchange . 


Eri 

Fidelity Philadelphia 
Finan Co of ieee oath 
First National 2 
Frankford 

Germantown 

Girard 

Industrial 

Kensington .......- 

Land Title . . 
Liberty Tr aed 
Market Street Natl... 
Mitten Trust 

Nat Bank Germantown. 
Ninth Bank & Trust 
North — 

Northei 


Olney : 
Pennsylvanian Co" 
Philadelphia ..... 
gs ge : 

R E Tru 

ieonevelt, “rrust 


Secon 
Security DENTE occcee 

) oar 
Tradesmen’s | 
Wyoming Trust 

St. Louis: 

Boatmen’s National ..... 31 
First National .......... 36 
Industrial Bank & m, Z 4 
Manufacturers Bk 
Mercantile Com Bk & Tr. 101 
Merc Com Nat ben ctfs. 3 
Mississippi Valley Trust. - 25% 
Mutual Bank & Tr.. 42 
Northwestern Natl Bk. 
St Louis Union Trust... . / 4% 
Tower Grove Bank & Tr. 30 
United Bank & Tr 72 


San Francisco: 


Bank of America N T 8S. 


31\% 
*Ex dividend. 


Public Utility Stocks 


Bid. Offer. 


Alabama Power prt 100%, 
Am Dist Tel of N J..... 85 
Am Dist Tel of N J pf...112 
Arkansas Power & Lt pf. oa 
Atlantic City Elec pf... .117% 
Bell Tel of Canada 
Bell Tel of Pa pf 
Birmingham Elec 7% pf. 
Birmingham Gas pr pf... 
Carolina Pr & Lt $7 pf...105 
Central El & Tel 6% cu pf 41% 
Central Maine Pwr $6 pf. 96 
Central Me Pwr 7% pf..1 
Central Pwr & Lt pf a 
Consol E & G $6... 
Cuban Tel 6% pf .... 
Derby Gas & Elec pf 
Eliz’town Con G. 
Eliz’town Water - 
Emp & Bay State Tel.. 
Franklin Tel & Tel... . 
Inter Ocean Tel & Tel. 
Interstate Nat Gas 
ime * assenes Pr & ii 
105 
ines oo Lighting 7% pf ak 


Long — nae T% pt a 
Mass P & L Assoc pf ... 2: 
Mass Util Assoc conv pf. 3214 
Miss P & L pf : 

Mo Kan Pipe Line . 
Mountain States Pwr pr. 
Mountain St Tel & Tel. 
Nassau & Suffolk 7% pf. - 255% 
New Eng P S pr In $6 pf 59 
New Eng P S pr In $7 pf 62 
New Orleans Pub Serv pf.101 
N Y Pwr & Lt $6 pf... .100 
N Y Pwr & Lt $7 pf... .109 
N Y¥ Mutual Tel & Tel... 15 
Northeast’n Wat & El pf. 53% 
North’n States Pwr 7% pf 814 
Ohio Pub Serv 6% ee -103 
Ohio Pub gad 1% -109 
Okla G & E p —— 
Pac & Auantie U 8 Tel.. 13 
Pac Pwr & Lt pf .... 85 


103% 
90 
114% 
92 
100 
117 
16% 
4 
10714 
os 
Ye 
05 
109% 
11% 
49 
218 
115 


Key. 
Panhandle E P & 
Peninsular Tel & Tel 29 
Peninsular Tel & = -_ = 
Penn Edison pf .. 
Penn Pwr & Lt pf.. 
Phila Co cum p 
Plainfield Union Water. 
Queensboro G & E pi. 
Rochester G & E 6% pf. 


So Ind G & E 4.8% ae 
So New England me: 
Texas Power & Lt “ap 
Utah Pwr & Lt pf.. 

West ss Ut = ¥ 

Wis P 4%% 


Railroad Stocks 
(Guarantor in Parentheses) 
Ala & by oy. ow Cen) 15” 
Albany & Sus (Del & H).1 
Beech Creek (N Y C) 
Boston & Alb 


L 
Clev & Pitt (Pei 
Delaware (Penn) 
Ft Wayne & Jk pf (NYC) 55 
Ga RR & Bkg (LN-ACL).140 
WwW). 39% 


& Syra ( 
Pitts Ft W & C pf (Pa). .167 
Pitts Y’tn & Ash j (Pa) .14 


Vicks, Shr & P 
Warren (D L & 
West Jer&Seas (Pa Read) 51 


Bid. Offer. 





Insurance Stocks 


notnn CoB mad 


Agricultural 

American Alliance 
American Equitable ... 
American Home 
American Insurance .. 
American eee 
American Rese 
American Sarety 
Automobile ........ 
Baltimore Amer ae 
Bankers & Shippers . 
PFE ores 
Camden Fire 

Carolina 

City of New York 
Conn Gen Lif 
Continental Casualty 
Eagle Fire . 
Employers Reinsurance 
msi 

Federa 

Fidelity & Deposit | 
Fire Assn ... 
Firemen’s Fund ... 
ere a s Newark 
Frankli R 
General Reinsurance 
Georgia Home .. . 
Gibraltar F & M 

Glens Falls ame 
Globe & Republic . 
Globe & Rutgers . 

Great American re: 
Great Amer spanereaied 
Halifax Fire ... 
Hanover 

Hartford Fire .... ; 
Hartford Steam Boiler 
Home 

Home Fire Sec .. 
Homestead Fire ate 
a Co of No America. . 
Jersey Ins of NY .... 
Knickerbocker 

Lincoln Fire 


111 
48 
27 


Maryland Casualty 
Massachusetts Bd & IL 

Merchts & Manufacturers 
Merchants Fire 40 
Nationa} ey STE 
Nation 

National Liberty 

National Union Fire Al 
New Amsterdam Casualty 14 
New Brunswick 

New Hampshire .. 

New York Fire . 

North River . 
Northeastern 


N 

Old Line Life . 
Pacific Fire . 
Phoenix 


Provident Wash .. 
Reinsurance Corp 
Republic Dallas 

Revere (Paul) : 
Rhode Island .. 

St Paul Fire & Marine. ... 
Seaboard F & Marine. . 
a Surety ... 


Stuyvesant 
Sun —_ of Canada 
Trave 


Westchester Fire . 


Chain Store Stocks 


Bohack (H C) 
Bohack (H C) pt . 
3 Foods 
Diamond Shoe pf . 
Fishman Co 
Kress 6% pf .. 
Reeves (D) pf 
United-Whalen $5 pf .... 








68—Stifel Nicolaus & eee Tae.. 
105 W. Adams St., C 
State 5770 





KEY AND INDEX 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. 


OW—Offerings Wanted. BW—Bids Wanted. 


65—Leewi & Co., 225 E. Mason 
St., Milwaukee. Ph. Daly 5392. 
See Above. 














Investment Trust Stocks 


Fixed or Unit Type 
Assoc Std See: a. A. 


Be 


ee 


a ppreseeer enon ss 


Diversified Tr Sh D. 
Fundamental Tr Sh A. 
Independence Trust Shrs.. 
Nation-Wide Securities B. 
No Am Bond Tr ctfs .... 
No Am Tr Shrs, 1955.... 
No Am Tr Shrs, 1956.... 
Super Corp Am A A... 
Trusteed Std Invest C.... 
Trusteed Std Invest D... 
Trusteed Std Oil B 
United ~ Y Banks 
Uselps A .. 

Uselps B 


Management 
Administered Fund 
Aeronautical Secur .... 
Affiliated Fund ... 
Amerex Holding Corp.... 
American Bus Shares. 2. 
American For’n Investing 5.76 
American Genl Equities. . 
Axe-Houghton Fund A. 
Axe-Houghton Fund B. “tT, 
Bankers Nat Inv A 


Boston 
British Ty 
B 


RARKFSSR 


aN 
a § _ 
Fake So SS Bae 


Chartered Investors ... 
Chartered Investors pf 
Chemical ind 

Commodity Corp 

Commonwealth 1 invest 
Delaware Fund, Inc 

Dividend Shares -98 
Eaton & ee: Fund A.15.66 


Fundamental Investors.. .13. 


- 
* 


is 


9.70 *10.32 
. 8.08 


2.9: 
6.36 
-28 
18.39 
19.17 


fT -1 
AAA Arwwe. . ms 
‘ £ 


General Capital .. 
Genera! Investors 
Group Securities, Inc.: 

Aviation Shares 

Chemical Shares . 

Steel Shares 
Incorporated Investors... . 
Institutional Securities: 

Aviation Group ...... 

Bank Group 

Insurance Group 
Investment Co of Am.... 
Investors Fund C 
Knickerbocker Fun 
Manhattan Bd Fund, Inc. 
Maryland Fund 
Massachusetts Investors. 
Mutual Inv Fund 
Nation-Wide Voting ‘ghrs. 
National Investors (Md). 
New England Fund 
New York Stocks, —— 

Agricultural .. 

Automobile 

Aviation 

Bank Stocks 

Building Supply 

Chemical 

Electrical Equip 

Insurance Stocks 


IOWA 


PAPNOE 
BBs 


abet ot 
See 


Ste 
Petrol & ae Corp. 
Plymouth Fund . 

Putnam (Geo) Fund 
Quarterly Income Shs. 
Republic Invest Fund 2. 
Scudder, Stvns Clark F.. 
Selected Amer Shs 

Spencer Trask Fun 

State Street Invest 

tar heyy Shares 


Voting hrs. ape 
Wellington Fund 
ge value. 
"EX divi end 








SaSSseenss xees zs 


SRuseaSESE BES 


ft On bet 
SIH 


BEnssss 


$ 


Resse 





Municipal Bonds | 


ARKANSAS: 

63 Little Rock Water Rev 4s, 
oer Ne , 

MICHIG 

63 Derroit: 
1943- 

MISSOURI 

Atchizon = Bridge Rev 


id. Offer. 


ow 


non-callable Sis, 
ow 


Canadian Bonds 
PROVINCIAL ISSUE 


Principal and Saen payable in United 
States funds: 
31 
33 


Brit Columbia 4s, eal 
Brit Columbia 5s, 1954. 
Manitoba 4s, 1957 
Manitoba 4\%s, 1960 . : 
ew Bruns 5s, 1960 ..... 65 
, 1952.... 
«0020 


Ontario 4%8, 1951 
Ontario 5s, 1960 . 
Quebec 4s. 1958 . 
Quebec 4\s, 1956 0 
Saskatchewan 44s, 1960.. 45 
Saskatchewan 5s, 1959.... 47 
+Interest — reduced one-half, 
effective June 1. 1936. 


Canadian Bank Stocks 
Canadian .. 


BSRRBSSIIVSaRES 


Royal a 
Toronto .... EPpy 
Industrial Bonds 
+tAkron C & Y gen 5%s,’45 43 
+Amer _ eeap ev ine 


+Brown 


Balt & Oh sec notes, 8, ‘44 51 
5s, ie 
Carrier Corp 4 


Denver & Salt L R 
ytian Corp conv 4s, 
age ang A deb 5s, ° 
Minn & Ont P ist 6s, 


Vicks Bge ist 4s-6s, 1968.. nai 
Woodward Iron 2d 5s,’62.1 
Public Utility Bonds 


Assoc G & E 4s, 1978.. 
Central Gas & E 5 
Central G & E 1st 


p apuaaayesg * 


Jersey City ~_® 45,'49. . 
Lexington Wat Pr 5s, 
N Y, Pa, N J Util 5s, 


Scranton Sp B 
Tel Bd Sh 5s, 
Un Elec of N J 4s, "49... 


Real Estate Bonds 
Broadway Barclay sa m 185% 
Broadway Mot 4s-6s, 1948 53 
Bklyn Fox s f ine 3s, oa 
Chanin Building 4s, 1945. . 

uitable Off 


: BReS*BE2: : 8: B33 


"xs 


= 
ao 


1949, w 
Graybar Bid Ist th 5s,'46 74% 
*Harrima ldg ist 6s,’51 14 
Hote! st George 4s, 1950. . 
Lefcourt Manh 4s-5s, "48. 
Lincoln Bldg 5s, 63, ws 
London Terrace ist gen 


38-48. 

: g 14% 
Roxy Theatre ist 4s, 1957 57 
*Savoy-Piaza 3s, '56, ws 
*Sherneth Reorg 5%s, 56 

, 


165 Bway etfs 4448,'58, w: 


61 a. ist . 


2 Park Ave Bldg 4s, °46. 
Wall & pesmel inc 4%, 
SH, ws - 15 


3 &8 8 gee ese R88ag8 


Joint Stock Land 
Bank weeps 
Atlanta 


s-1 
Atlantic pei 
*Burlington ... 
*Chica 


North Car \%s-1\%s 
*Oregon-Washington 
st Port 5s 


*Quotations for all maturities, 
*Selling flat due to default in interest. 











